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N a business situation 

so peculiar and so un- 
precedented as_ that 
now existing it is not 
surprising that busi- 
ness men of judgment 
and wide information 
find it difficult to 
forecast future devel- 
opments; or that they 
differ widely, as is the case, in the 
nature of their expeetations. Those 
who follow the opinion of the Har- 
vard Economic Service in holding 
that we are in a business cycle ‘‘man- 
aged” by the credit policies of the 
Reserve Banks, and capable of con- 
trol for a considerable period into 
the future may easily believe that 
present conditions are not within 
sight of any marked change, at 
least for the worse. Even the ad- 
herents of the managed cycle idea 
realize that credit control cannot in- 
definitely negative the underlying 
economic forces which produce the 
cyclical peaks and hollows. 

On the other hand, there is the 
perhaps equally tenable view that 
present activity—great in some di- 
rections, merely moderate, or worse, 
in others—is good evidence of the 
lack of that control which the man- 
aged cycle believers think they see. 
On the side of commercial loans by 
the banks the relatively small ex- 
pansion since 1923 seems to speak 
of continued moderation on the part 
of business men. But the figures 
for loans for stock and other specu- 
lative purposes are much less com- 
forting. Without rehearsing the now 
familiar facts in detail it may be 
said that business and speculation 
between them have absorbed bank 
credit te the point where any expan- 
sion in either will be at the cost of 
contraction in the other—or will in- 
volve unmistakable credit inflation. 
The consequences of any marked 
contraction in business do not need 
interpreting or description. The 
consequences of any marked defla- 
tion in speculation, however, would 
not be limited to the speculators, but 
would, to some extent—possibly 
large—be felt in business generally. 

Building and Automobiles 
Aside from the possibility of a 
break in the securities markets suf- 
ficiently violent to shake general 
confidence, the two supports of 
present business activity which re- 
quire careful watching are building 
and the automobile industry. A 
third influence—the activity which 
depends on continuing the already 


























There is no substantial, definite change in the pace 
of business, nor any clear indication of wheh a decisive 
change is to be looked for. 
in the support of business and of speculation to the 
point where further expansion would seem to assure 
either marked recession in one or the other, or the be- 
ginning of frank credit inflation, the situation is one 
of suspense, waiting on the actual beginning of one of 
several possible recessions. 
the present pace of business and speculation may be 
continued for months, or may lapse comparatively soon. 


With bank credit engaged 


Conditions are such that 








excessive extension of part-payment 
credit—springs directly from the 
tactics of the automobile industry, 
and has been vastly stimulated by 
that industry’s leadership in antici- 
pating next year’s purchasing power. 

The inherent instability of the 
automobile industry, and hence of 
its contribution, in good times, to 
the general purchasing power which 
stimulates other industries, has been 
insufficiently recognized, especially 
in the face of the charm of rising 
motor share prices in the specula- 
tive markets. The article, elsewhere 
in this issue, by Mr. Axe, points out 
with sufficient clarity the inevita- 
bleness of a marked contraction in 
automobile sales and profits as the 
present stimulated activity reaches 
the limit of consumption tolerance. 
The reasoning of that article ap- 
pears to be unassailable. 

Current advertising news shows to 
what lengths the industry is ex- 
hausting its markets in advance: A 
prominent maker, advertising new 
price cuts in automobiles, offers de- 
livery on down payments, which are 
about 23 per cent. of the delivered 
price of several different models; 
this contrasts with the 30 per cent. 
or more recommended by the con- 
ference of financing companies last 
year. It is evident that a break in 
the present supply of wages and 
purchasing power which supports 
general business is due in the not 
distant future from the automobile 
industry’s own excesses. In reality, 
competing makers are fighting for 
ultimate survival by methods which 
will leave even the victors seriously 
exhausted. 


By way of presumably expert 


testimony on the automobile situa- 
tion, Automotive Industries may be 
cited, from its statement of this 
week: 


The used car situation is un- 
favorable. Stocks normally in- 
crease about this time, but the 
seasonal trend has been accentu- 
ated by the price cuts on closed 
cars and the exceptionally liberal 
time sales terms on which new 
vehicles can be obtained. A rig- 
orous policy on trade-ins, coupled 
with careful reconditioning of the 
used cars, are the measures being 
taken by the better merchants 
among the dealers to keep their 
stocks moving and avoid losses. 
But even the soundest policies can- 
not be depended upon in the pres- 
ent situation to discount entirely 
the reaction that the price cuts 
on the new closed cars has caused. 


Building the Chief Barometer 


Probable first place in initiating 
a decline in business activity log- 
ically belongs to the automobile in- 
dustry, because it is inherently lia- 
ble to quick changes and because 
that liability is greatly increased by 
present sales methods. Marked re- 
cession in automobiles would have 
some reaction on the more bulky 
and slower-moving building industry, 
which in the long run is a much 
more important sustainer of general 
business activity than is the auto- 
mobile industry. 

It is more difficult, however, to 
perceive and measure inflation in 
building construction than in auto- 
mobile production and __ selling. 
Though we are accustomed to con- 
sider building figures in totals for 
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per cent. of capacity, The Iron Age 
says that “The demand is most notice- 
able in automobile, railroad and building 
steel, and points to sustained activity in 
those lines in the Winter months.” The 
price of pig iron has been carried up by 
the rise in coke prices, which in turn are 
due to the demand for coke as a do- 
mestic fuel in place of anthracite. Heavy 
melting scrap at Pittsburgh, the price of 
which is an indication of steel produc- 
tion, remains at $18.50 as for severa! 
weeks past; therefore no indication in that 
quarter. The Iron Age composite steel 
price shows no change in three weeks. It 
is evident that the main supports of steel 
orders are the two industries which are 
also the main supports of general busi- 
ness. 

In other production fields, there ure 
no new indications, though with respect 
to wheat, it may be pertinent to note Sec- 
retary Jardine’s warning to the West 
against an increase of wheat acreage, 
which, he says, will be likely to put the 
wheat farmer’s 1926 prices on the world 
market basis—an unprofitable level. 

With another session of Congress near, 
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political influences on business become 
more active. The first to be definitely 
felt is the assurance of the House com- 
mittee that income surtaxes will be much 
reduced. What the session will disclose 
in the way of mischievous interference 
with sane economics is not yet revealed. 
The coal problem seems certain to make 
a disturbance, and there are unwelcome 
intimations that the evil spirit of the 
McNary-Haugen bill will reappear in 
more than its pristine vigor of economic 
cussedness. One also fears, on principle, 
that the improved railroad earnings of 
the past few months will stimulate aew 
efforts to reduce railroad income. The 
handling of our financial foreign rela- 
tions, taking the French negotiations as 
a fair specimen, do not promise con- 
spicuously well. There seems reason to 
suspect that our Administrative states- 
men are more strongly moved by the de- 
mands of political consistency than by 
the spirit of real statesmanship. 
BENJAMIN BAKER. 


As Others See It 


Good Business; No Trade Inflation 


National Bank 
New York 
ITH growing activity in both pro- 
ductive and distributive lines an 
excellent volume of business 
through the balance of this year and into 
1926 is in prospect. There is a convic- 
tion in some quarters, however, that in- 
flation plays a part in this outlook. It 
is worth while examining the evidence as 
to the actual position in this respect, to 
determine in what directions and to what 
extent inflation influences the situation. 
The aggregate volume of banking 
accommodation outstanding has now 
reached levels not heretofore approached. 
That this has occurred with very limited 
use of the reserve banks and with no 
strain whatever on money rates has 
obscured general recognition of the fact. 
A reliable index is found in the figures 
of the “reporting member banks” which 
now show aggregate loans and invest- 
ments of 19% billion dollars, an increase 
of about 2 2-3 billions since late Spring 
of 1924. At the peak of the 1920 infla- 
tionary period the total did not exceed 
17% billion dollars; and in 1923, a year 
of active business, it fluctuated around 
16% billions. 

After the 1921 depression the “ali 
other” loans, which include the commer- 
cial business of the reporting banks, had 
by the Fall of 1923 expanded from a low 
point of 7 billion dollars to about 8 
billion. Through 1924 and thus far in 
1925 they have fluctuated within fairly 
narrow limits around this figure. Recent 
weeks have shown an upward tendency, 
as is normal, in response to heavier 
Autumn requirements. On Oct. 7 this 
class of loans stood at 8.4 billion dollars. 
Clearly, there has been no great expan- 
sion in the volume of credit employed in 
financing commerce and industry. This, 
as is well known, is a reflection of quick 
transportation and velocity of turnover 
of goods. 

With the plethora of funds that devel- 
oped in 1924 as a result of the heavy 
inflow of gold and the reserve bank policy 
of Government security purchases the in- 
vestments of the reporting banks were 
increased rapidly during that year from 
4% billion dollars to over 5% billion. 
Since then they have been almost sta- 
tionary and are now at the level of a 
year ago. Loans on stocks and bonds 
other than Government securities, on the 
other hand, have shown a steady growth 
since about the middle of 1924 and are 
now 1.4 billion dollars or some 35 per 
cent. higher than at the beginning of the 
movement. 

It appears that, excepting a renewed 
heavy inflow of gold, the expansion of 
banking accommodations based on the 
1924 plethora of funds has run its course. 
In 1924 the margin between total loans 
and investments and total deposits was 
narrowing. At this time last year the 
spread between them was a half billion 
dollars. But during 1925 loans and in- 
vestments have risen and deposits have 
made practically no gain and the spread 
between deposits and loans and invest- 
ments has increased to a billion dollars. 
This does not indicate stringency in 





From _ the of Commerce, 


credit, but it does show that further sub- 
stantial expansion could only be effected 
by recourse to the reserve banks or by 
new importations of gold, which have 


been resumed so far only to a moderate 
extent. 

Whatever the expansion in bank accom- 
modation may have been, up to now it has 
not served as a basis for inflation of 
commerce and industry. 

One of the earliest indications of infla- 
tionary tendencies in commerce and in- 
dustry is increased forward buying. 
When confidence is widespread that busi- 
ness activity will continue at an expand- 
ing pace and that prices will rise, the 
making of commitments to cover pros- 
pective future requirements is to a cer- 
tain point logical, but, when pushed be- 
yond, quickly brings about an over- 
bought condition. 

With the exception of a few months in 
the early part of 1923 “hand-to-mouth” 
buying has been the policy of the country 
ever since the 1920-21 depression. There 
are scattering reports of increases in for- 
ward ordering at the present time, but in- 
quiry in a wide variety of industries 
shows that there has not been any un- 
usual development in this direction. 

The movement of the general price 
level thus far this year, moreover, does 
not indicate commodity price inflation. 
After the rapid rise. of last Fall and 
Winter the Fisher index of prices for the 
last six months has shown no definite 
upward trend. Stocks of goods, whether 
in manufacturers’ or distributers’ hands, 
are believed to be adequate but not ex- 
cessive. 

The present disposition of both manu- 
facturing and distributing interests is 
strongly for the maintenance of the sane 
policies of production and merchandizing 
which, on the whole, have characterized 
business throughout, the current year, and 
it seems fair to conclude that we are to 
have ne boom in prices of merchandise 
and commodities with disaster to follow. 
It seems more likely that the present 
level of activity will be maintained and 
the sound situation of today continued 
until new factors not now on the horizon 
make their appearance and become an 
influence. 





The Instalment Danger Again 
From The Journal of Commerce, New York 


With admirable frankness and courage 
the National Hardware Association has 
recently gone on record as of the con- 
sidered opinion that instalment buying 
has proceeded to the point of danger in 
this country. It plans, so it is said, 
to request the Federal Reserve Board to 
look carefully into the situation thus 
created, and expresses: the fear that 
“when the plan collapses, the finance 
companies will find themselves burdened 
with an immense amount of partially 
used commodities.” For this essentially 
sane and fearless attitude the leading 
hardware interests of the country have 
placed the public deeply in their debt. 

It is without question true, as the Exec- 
utive Secretary of the National Hard- 
ware Association remarks, that “under 
the instalment plan of buying the public 
generally is induced to purchase far be- 
yond the power to liquidate, and at prices 
necessarily much higher than those regu- 
larly prevailing.” 

The truth of the matter is that the 
practice has now become so widespread 
and has reached such an advanced stage 
that it is just cause for uneasiness on 
the part of the general public, and, need- 
less to say, a situation has been thus 
brought into being that needs the most 
earnest combined attention of all the 
saner elements in the population, and that 
at an early date. It simply will not do 
to continue to point irrelevantly to the 
fact that losses on instalment paper have 
so far been of but very small proportions. 
The test of such a state of affairs as that 
which has grown up in our banking sys- 
tem within the past few years in this 
connection comes not when everything 
is going smoothly, labor well employed 
and wages good, but rather when for one 
reason or another regular work is not so 
easy to obtain and wages not so satisfac- 
tory as they are at the present time. 

If the banks of the country and busi- 
ness men of light and leading generally 
were able to see the hazards of the cur- 
rent situation as clearly as the hard- 
ware executives apparently have, and if 
all could combine effectively to right the 
offending conditions, it might well be 
possible even yet to work our way out of 
the woods in this matter without serious 
mishap. That, however, appears to be 
out of the question. Instead of growing 
more wary, most of those who shape our 
business course seem to grow daily more 
willing to assume the risk attendant upon 
ag policies. That way serious danger 

es. 


FINANCIAL 
MARKETS 


N the annals of Wall Street the present 
week is certain to be a historic one— 
whether it will be famous or merely 

notorious is another question. Old rec- 
ords have been broken in every direction. 
The Annalist’s compilation of the aver- 
age price of fifty representative stocks, 
reaching another unparalleled high point 
in Stock Exchange history, is approxi- 
mately 60 per cent. higher than it was 
eighteen months ago. The number of 
shares dealt in on Friday, Oct. 16— 
2,684,907—-was the highest for any single 
day since Dec. 21, 1916, the day of the 
historic peace rumor. On Saturday the 
1,682,550 shares dealt in represented the 
greatest volume of trading ever trans- 
acted in a two-hour session. .This terrific 
rate of trading has been approximately 
maintained in the present week. In num- 
ber of separate issues dealt in new rec- 
ords for all time have also been estab- 
lished. 

Naturally, in such a market, there is 
little uniformity of movement. Last Sat- 
urday, in particular, the market was only 
to be characterized as hysterical, with 
spectacular advances in the first hour 
and even more sensational declines in the 
second. Price changes have been hardly 
less erratic during the present week. 

For this feverish advance Wall Street 
provided innumerable excuses and “rea- 
sons.” There were Mr. Mellon’s recom- 
mendations before the House Ways and 
Means Committee and “the likelihood of 
a 50 per cent. cut in Federal income 
taxes.” That Mr. Mellon’s ideas on this 
subject have been known for months, 
and some of them for years, and that the 
likelihood of a 50 per cent. cut in Fed- 
eral taxes is just as great, and no 
greater, than it was known to be several 
months ago, were aspects of the subject 
which did not exactly receive prolonged 
discussion. There was Locarno. But in 
the European markets, in the foreign ex- 
changes and in European bonds, where 
one would expect to find the most direct 
reflection of the new agreements, the 
response was comparatively feeble. There 
was “the wave of industrial prosperity.” 
It is difficult to see, however, that any- 
thing remarkably new or unexpectedly 
favorable has developed in the last few 
weeks. Moderate increase of activity in 
the steel centres finds an offset in de- 
clining activity in the automobile trade 
and in a falling off in weekly car load- 
ings. The truth is simply that the mar- 
ket has been continuing to live on its 
own advance. 

One reason the market has for its re- 
cent exhibition, and that is the remark- 
able ease in money. Instead of growing 
tighter at this season of the year, as it 
normally does, money has been growing 
cheaper, with call loans as low as 4 per 
cent. This ease is explained in large 
part by the remarkable Federal Reserve 
statements of the week. Not only did 
the Federal Reserve Bank as a whole 
add $12,000,000 to their reserves, but 
member banks paid them back $41,000,- 
000. More remarkable still, the New 
York Federal Reserve Bank added $74,- 
000,000 to its gold reserves, while bills 
discounted with it were reduced $53,- 
000,000, raising its reserve ratio from 
75.4 to 81.9 per cent. 

The added gold reserves, of course, are 
chiefly the result of the recent shipments 
of the metal from London to New York, 
expected to reach a total of $48,000,000. 
These exports have succeeded both in 
raising open market rates in London and 
in putting the pound once more above the 
gold point, so that the gold movement 
may conceivably be over. 

The fall of the French franc to a new 
low price for the year, in spite of the 
sentimental influence of the Locarno 
agreements and of a better French bank 
statement, is the result of the lack of 
success of the recent loan, the fear of a 
further avalanche of paper money and 
Government borrowing at the bank, the 
renewed menace of a “capital levy,” and 
the Government’s vacillating policy in re- 
gard to the American debt-funding nego- 
tiations. H. H. 
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SA SSSYHE motor stocks have 
been easily the lead- 
ers of the general ad- 
vance in stock prices 
of the past six months. 
Within this time mo- 
tor shares as a group 









The Instability of the Automobile Industry 


By EMERSON WIRT AXE 


financial difficulties, and through the 
extraordinary efforts made by manufac- 
turers to force sales of new cars by 
effers of attractive exchange terms. The 
pressure of the supply of used cars thus 


steady increase in production, whic! 
seems rather unlikely. 

That the saturation point has already 
arrived is not certain. 
noted that the progress of the industry 
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wae several issues have when the general market is least pre- brought about largely through the intro s certain to develop, just 
more than trebled in price. The volume pared to receive it, as in 1920 and early duction of the selling-on-time method wing the activity of 1920 
of trading has risen to spectacular in 1924. referred to above, and that in spite of nd 19 The recession in this case is 


heights, as has also the quantity of 
bullish estimates of the current year’s 
profits in the industry. The current 
price level of the motor shares is roughly 
ten times the estimated earnings for 
1925. How much justification is there in 
the future prospect for the industry for 
the present unrestrained bullish en- 


Instalment Buying Adds Instability 


The practice of selling on time, which 
has become extensive in recent years, 
has added another element of instability. 
The immediate effect of the initiation of 
such a system is evidently to increase 
current sales greatly through making im- 


the use of such methods in intensifie: 
form and of a sharp improvement in 
agricultural demand during the past 
year, 1925 production figures will prob 
ably barely equal those of 1923. It is 
not beyond the bounds of possibility that 
the overstimulation resulting from the 
introduction of this selling device has 


apt I ore rather than less 

lue to the natural reaction 
ol ploitation of credit-sales, 

Iso because the saturation 
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The 1 used-car market will again 
gerous, price-cutting will re 
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severe 
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thusiasm for motor stocks and their high mediately available _purchasing power masked the appearance of the saturation pr car, and the overcapacity 
price level? which would ordinarily have come into point, and that we are now actually of the y will again be the subject 
Wide Heuctnations im Bamend the market only at a much later date. past it. of tions in the public prints. 

This stimulation, however, lasts only : , i P TI n may be delayed until the 

The salient feature of the motor in- while the device is being introduced; for Comparison With Other Industries fall 126, or even later, but occur it 
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dustry is the magnitude of the oscilla- 
tions in demand to which it is subject. 
The mere fact that an automobile, with 
ordinary care, wil] last several years is 
a sufficient explanation of this varia- 
bility. Buying of any durable article 
tends to come in wavesfrather than to 
be evenly distributed in time, and it is 
natural that very many automobiles 
should be sold in times of prosperity, 
when wages and profits are high, and 
few in times of depression. The auto- 


selling on time is in effect borrowing for 
today the sales of tomorrow—with the 
necessity, when tomorrow arrives, of 
further borrowing from the day afier. 
If any tightening of credit or other un- 
favorable circumstances should make 
time sales impossible, business would 
fall off very sharply—much more so than 
if credit selling had never been ‘ re- 
sorted to. ' 
The danger, furthermore, of the ar- 
rival of the saturation point is well 


The central thesis of the above di 
cussion, however, is not that the satura 
tion point has already been reached, but 
rather that, even though saturation be 
still ten years away, the industry 
normally so unstable that no one year 
particularly no exceptionally good year 
can be taken as a fair basis for comput 
ing investment values. Some idea of hoy 
unstable the motor industry is may be 
gained from an inspection of the follow 
ing table, in which are shown the averas 


must f e nature of the industry. 
tor Stocks Too High 


elling currently at about 
1925 earnings are, 
remarkably high level. 
Farr year may be 10 per cent. 

ng prices, but this record 

be duplicated next year. 
Eve nevitable readjustment is 
i 1927, the average earnings 


ter timated 


years 1925-1927 will with 


mobile, moreover, is still a luxury to the known. Current sales consist partly of percentage deviations from normal (01 ; 
majority of owners—in spite of all that replacements of old cars and partly of average) business over a period of year ; e appreciably less than 10 
has been said to the contrary by leaders purchases by persons who have never for several different industries: ent prices. A price equal 
in the industry. In times of economic bought before. This second and very ow to ter ivnings is an exceptionally 
pressure it can be dispensed with, as jmportant part of the demand for cars ie ; — i fact, is on its face, too 
food and clothing cannot; or, at the least, wi] continue only so long as the present Railway freight traffic....... 5 of industrial companies 
replacement may be postponed a year at heavy increases in the total number of Electric power............... 5 gel an industry having be- 
a relatively low cost in time, inconve- aytomobiles used persists. Once the to- Cotton textiles........ 10 uncertainties of the auto- 
nience and prestige. tal supply of cars required becomes sta- Woslen Gextfles..............12 it is clearly unjustifiable 
These wide oscillations in demand, in- tionary, annual demand will drop to a inom and abecl 16 TI joes not quite evidently 
evitable in any industry producing figure sufficient to take care of replace- ete teh ae motor stocks are immedi- 
durable semi-luxury goods, are aggra- ment—or very much lower than the Automobiles ............. aig or that the industry 
vated by the working of the present dis- present annual total of cars produced. ee agemen industry, in othe heade itter disaster. Whether a 
tributin mechanism. When sales to 7 2 " words, is normally even more unstablc part ock has reached its specula 
pec ont l fall off during a period of Saturation Point Near than the iron and steel business, itself tive z more a question of short 
general business recession, manufac- The rapid extension of the automobile _ traditionally either prince or pauper. al market factors than of 
turers are inclined to force cars upon market during the past several years has R : ‘ lons e considerations of the posi 
dealers in the hope of continuing the been accomplished largely through the eaction Inevitable tion vhole industry such as those 
low unit costs incident to high produc- rapid lowering of selling prices and im- The year 1925, therefore, cannot be hers ed. The purpose of this ar 


tion schedules, with the result that large 
dealers’ stocks are piled up—to be dis- 
posed of only with great difficulty. The 
used-car market tends to get out of hand 
at such times, the supply of second-hand 
cars being increased through sales by 
individual owners who have encountered 


Background 


aie its forty-fifth con- 
| vention, which came 
to a close in Atlantic 
City a week ago, the 
American Federation 
of Labor strayed fur- 
ther into discussion of 
economic theory than 
it had for years. The 
result of this adven- 
ture, undertaken with some misgivings 
on the platform, was a pronouncement of 
wage policy which becomes a part of the 

















provement in the quality of the cars 
themselves. The limit to this process is 
evidently not far off. The present costs, 
however, have been attained only through 
very large production. Further price 
cuts comparable to those of the past ten 
years are possible only through continued 


taken as a representative performance 
in the motor car industry. General busi 
ness activity has been at a fairly high 
level, agriculture prosperous, and labor 
well employed at good wages, Sales of 
automobiles have been abnormally stim 
ulated by these factors and by very lib 


By JOHN W. LOVE 


yeomanry of the future would split with 
capital the benefits of the machine age. 


The “New Wage Philosophy” 


The statement, as it was 
adopted after rather heated 
stands as follows: 

“We hold that the best interests of 
wage earners as well as the whole social 
group are served by increasing produc- 
tion in quality as well as quantity, and 


finally 
debate, 


shown to be 50 per cent. attributable 
to management and only 25 per cent. 
attributable to labor, with 25 per cent 
attributable to other sources, principally 
managements in industries producing 
commodities for any single industry un 
der consideration. 

“Social inequality, industrial instabil 
ity and injustice must increase unless 
the workers’ real wages, the purchasing 
power of their wages, coupled with a 
continuing reduction in the number of 


ely to point out that the 
mot justry is naturally one of the 
least that many possible sources 
f > ahead, and that the year 
192 cely a fair basis on which to 
com} investment values of motor 


of the A. F. of L. “New Wage Policy” 


onvit a small group of well in 
formed ers in the labor movement; 
irge of a new social move 
men ge the masses of American 
y the labor movement itself 
the answer in time, but from 
the backs ind of the A. F. of L. leader- 
hip ast few years it is pretty 
t we have in this statement 
tion of three or four indi- 

movement. It may be 
doubts ther the delegate body in 
the n even understood what the 
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tolle 


wil 


clear 1 


Is tt 


economic creed of the federation. by high wage standards which assure hours making up the working day are stat eans. Discussing this and 
No longer can opponents of the labor sustained purchasing power to the work- progressed in proportion to man’s in mi lutions, one labor leader re- 
movement declare it has no philosophy ers and, therefore, higher national stand- creasing power of production.” marks etiously on his way home 
on wage setting. Confronted with the ae i a mages ee | The significant new notes in this from t onvention that next year he 
charge that labor is purely opportunist, live — We di > me pre mye proclamation are the admission that in- wo ng in a resolution demanding 
the union official has now for the first pate Ve -: ] creased production serves the whole so- that no resolution be phrased in words 
; er uctions produce industrial and socia : 
time a definite statement of the Amer- cial group; the call to employers to re of m« n two syllables. 


ican labor movement’s theory of wage 
setting and its beliefs regarding the re- 
lation of wages to production. 
Editorially the declaration was hailed 
by the press as a reversal of labor’s tra- 


unrest and that low wages are not con- 
ducive to low production costs. 

“We urge upon wage earners every- 
where: that we oppose all wage reduc- 
tions and that we urge upon manage- 
ment the elimination of wastes in pro- 


duce the wastes of industry so that they 
can pay higher wages and sell more 
goods; and the declaration that labor will 
not be satisfied with wages which do not 
increase along with the productive capac- 


The 1 aragraph had been added by 
Committee of which 
resident James Duncan is 
insistence of John P. 
cinnati, Ohio, editor of The 
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formulated wage philosophy, and then 
offered the final paragraph. 
Some Opposition 

Matthew Woll, Fifth Vice President of 
the federation and vice chairman of the 
committee having the matter in charge, 
intervened and withdrew the statement 
for further consideration. 

“The amendment offered seeks to 
adopt a theory or school of wages known 
as the productive school,” Mr. Woll said. 
“T shall have not a word to argue against 
the need of such a declaration, but unless 
it is modified in the committee’s report 
it will stand as the sole principle of eco- 
nomics binding this federation in the 
matter of wages, and I for one am un- 
willing that we should adopt a declara- 
tion which will adhere strictly and solely 
to the productive wage theory; because 
while I believe we should profit as in- 
creased power of production increases, I 
do not believe that is the sole theory, 
or that we ought to confine ourselves to 
that school in the matter of wages. In- 
deed, I am led to believe that the less we 
have to do with theory in these matters 
the better off we are, because we find 
ourselves confronted with all sorts of 
conditions, circumstances and environ- 
ments, and we find oftentimes that 
theory will lead us nowhere, while our 
crude judgment expressed in trade union 
activities has gained more for us.” 

By the following day, Oct. 13, the com- 
mittee had found nothing offensive in 
the Frey amendment after all, and it was 
accordingly recommended for adoption 
along with the original report. The con- 
vention accepted it unanimously, its 
usual course when opposition would be 
ridiculous, as with a resolution against 
communism; or when it has little interest 
on the subject. The two portions make 
one statement, although their back- 
grounds are very different and even op- 
posed, as we shall see. 


A Mixed Background 


Mr. Frey was one of a committee of 
taree which before the war made for the 
Government an investigation of scientific 
management, which was in those days 
identified mainly with F. W. Taylor. 
And as the result of their adverse report 
it is still illegal to introduce these 
methods into government manufacturing 
operations. 

That was the period of uncompromis- 
ing opposition by organized labor to any- 
thing savoring of scientific management 
—the type of management engaged in 
gathering up all the special knowledge 
and skill which had reposed in the worker 
from the beginning of time and by means 
of machinery and standardized methods 
placing it under the control of the boss. 
In many plants scientific management 
did become pretty well identified with 
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speeding up, rate cutting, destruction of 
handicrafts and the like. 

It was not until after the war that 
management engineering came again 
forcibly to labor’s attention, and that 
was with the publication of the Fed- 
erated American Engineering Societies’ 
report on waste in industry. The investi- 
gation had been instigated by Secretary 
of Commerce Hoover, but the report was 
written by several engineers who are re- 
garded professionally as among the most 
advanced in their views. As it finally 
appeared it was quite as much an argu- 
ment for the employment of engineers in 
industry as it was a brief for better 
management. The engineers had par- 
conably made it a piece of advertising 
for engineering, just as a contributed 
article is often the consulting engineer’s 
most effective means of publicity. 

The late Samuel Gompers is said to 
have been deeply impressed by the engin- 
eers’ finding that management was re- 
sponsible for so much waste and labor 
for so much smaller an amount, and he 
and other officers of the federation got 
in touch with some of them personally. 
After Gompers’s death the cordial rela- 
tionship was continued and two or three 
men of national reputation in engineer- 
ing are advising the federation at the 
present moment upon economic policies. 


President Green’s Position 


Any one who has perused the litera- 
ture of present day scientific manage- 
ment will discover in the first two para- 
graphs of the federation’s statement 
many familiar phrases. It was evidently 
written by some one who had been pretty 
well over the field. 

President William Green is the feder- 
ation’s foremost exponent of what might 
be termed the new cooperation of labor. 
He is being seconded by Woll, the officer 
under whose supervision lie most of the 
intellectual interests of the federation. 
Green edits The Federationist and 
three months ago changed it to a maga- 
zine of the more popular business type, 
with contributed articles by engineers 
and others outside the labor movement. 
He is yet to find out what the unions 
think of management problems being dis- 
cussed in a labor paper, but so far the 
policy appears to be “going over.” 

When Mr. Green thinks of cooperation 
between labor and management he has in 
mind an unionized shop with the repre- 
sentatives of the workers, the shop 
stewards, organized into a committee and 
participating with the management in 
finding better methods of production 
and greater production economies, the 
profits of these economies being shared 
by employes and executives and owners. 
So far this precise setup has been ef- 
fected only in some railroad shops and a 
few small manufacturing plants, al- 
though some company unions have 
boasted they had its equivalent. 


Union Practice Not In Line 


The backbone of the federation is the 
building trades and the United Mine 
Workers. The building trades are not 
conspicuously eager to accept such new 
appliances as the paint spray and the 
plaster gun, nor are they meeting the 
jurisdictional problems raised by metal 
trim and composition interior finish with 
an obvious desire for a solution which 
will make building cheaper and require 
fewer men on the job. The United Mine 
Workers are indeed eliminating the high 
cost mine, partly consciously, but they 
have trouble enough on their hands with- 
out discussing management problems for 
years to come. 

Such a philosophy as that sponsored 
by Mr. Green could be put into practice 
only by the decision of the international 
unions which make up the federation. 
The one conspicuous example of its suc- 
cessful application, the Baltimore & 
Ohio plan, was made possible on labor’s 
part by B. M. Jewell, President of the 
federation’s railway employes depart- 
ment. 

The Amalgamated Clothing Workers, 
a union outside the federation, has been 
trying to have manufacturers eliminate 
wasteful practices, but it has difficulty 
dealing in such matters with the tradi- 
tional instruments of the labor move- 


ment. It is awkward, for example, to 
strike a plant to force it to put in a 
balance of stores department. 

One or two of the unions in the feder- 
ation have the class struggle written into 
their constitutions, and to the old time 
radical the idea of cooperating with 
management to reduce waste seunds like 
wage slavery in a new dress. 


Views of the Molders’ Union 


How another group within the federa- 
tion looks upon labor’s position in an 
era of expanding production is shown by 
the report of its Committee on Shorter 
Workday, of which M. J. Keough, Presi- 
dent of the International Molders’ Union, 
was Chairman. This report, like that on 
wage policy, was unanimously adopted. 

“There are practical conditions as well 
as those of a humane character which 
call for a shortening of the hours of 
labor,” it said. “The marvelous devel- 
opment of machinery, the equipment of 
modern industrial plants, the more intel- 
ligent study of the problems of produc- 
tion, have enabled industry operating 
but part time to produce more than the 
world as at present organized is capable 
of consuming.” 

The committee therefore recommended 
reductions in hours of labor so that eight 
hours a day shall be the maximum, and 
lesser hours the general rule. This point 
of view is the more popular one with the 
plasterers, for example, who are grad- 
ually introducing the five-day week over 
the country. Here, then, is a conflict in 
opinion as to what should be labor’s at- 
titude toward increasing production— 
Green urging still more economy and 
efficiency, with a greater split for labor, 
and another group holding that the 
world can’t consume all it produces any- 
way, and that labor should take more 
leisure. Both views were unanimously 
accepted by the federation. 


Limitations 


But all this discussion is of little mo- 
ment except to those industries in which 
labor is organized or is likely to be or- 
ganized. The industries in which the 
position of the unions is strong are build- 
ing construction, transportation, mining, 
the postal service and the needle and 
printing trades. These are, in general, 
the industries in which the employe 
works alone or in small groups, and car- 
ries some responsibility, or where the 
trade still requires skill. 

In the great manufacturing industries, 
where repetitive processes have destroyed 
the need for handicraft, where auto- 
matic machinery requires only semi- 
skilled specialists, and where factory 


forces can be recruited and trained with- 
in a week if necessary, the unions have 
almost completely failed to penetrate. 
The automobile industry, as a Detroit 
delegate reminded the federation last 
week, is unorganized. The steel industry 
was organized for but.a short period. 
Before labor’s new declaration in fa- 
vor of cooperation in reducing waste and 
increasing production can have any ef- 
fect upon the modern manufacturing in- 
dustry, labor will have to organize these 
great areas, now left entirely to the com- 
pany union. Here it would require new 
forms of cooperation within its own 
make-up, new federations of the crafts 
within a given shop, or go over frankly 
to industrial unions, the anathema of 
every trade union official who feels his 
job might be jeopardized by realignment. 





White Rock’s Statement 


The White Rock Mineral Springs Com- 
pany earned net income of $799,197, after 
taxes and charges, in the nine montis 
ended Sept. 30, equivalent after dividend 
requirements on the first preferred stock 
to $13.85 a share on thel,000,000 of 5 per 
cent. second preferred and to $2.77 1 
share on the 200,000 no par value common 
shares. In the same period of last year 
net income was $644,885, or $10.80 a 
share on the second preferred and $2.16 @ 
share on the common. 


Newport News & Hampton Railway 


Income statement: 
MONTH OF SEPTEMBER. 





1925. 1924. 
Gross earnings......... $181,949.60 $171,570.00 
Op. expenses and taxes 115,846.31 111,962.85 
N. earnings after taxes. $66,103.29 $59,607.15 
Fixed charges.......... 20,591.94 20,542.31 
Div. and Surplus..... $45,511.35 $39,064.84 
TWELVE MONTHS ENDED SEPT. 30. 
1925. 1924. 
1,372,828.32 


Op. exp’s and taxes. 1,356,449.87 


Gross earnings $2,053,431.80 $2,006,323.69 








N. earnings af. taxes $696,981.93 $633,495.37 

Fixed charges ...... 248,906.71 252,952.29 
Bal. for deprecia- 
tion, div. and sur- 

plus .............. $448,075.22 $380,543.08 


Philadelphia Rapid Transit System 
Income account: 
—_— = 
Yr. to Date. Mo. of Sept. 
Operating revenue. .$37,115,906.95 $4,062,520.56 


Operation and taxes 27,574,635.24 3,096,115.69 
Operating income... 9,541,271.71 966,404.87 
Non-oper. income 228,564.79 30,900.13 
$9,769,836.50 $997,305.00 

Payments to City 

Sinking Fund and 
Frankford €Elevat. 486,089.83 54,009.98 
$9,283,746.67 $943,295.02 

Fixed charges, divi- 

dends and man- 
agement fee....... 9,363,899.61 1,048,598.14 
I pede ccceas $80,152.94 $105,303.12 
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Experienced Management 


The properties in the Associated system are oper- 
ated by men all of whom have been successfully 
engaged for many years in the various phases of public 
utility business. The properties have been operated in 
conjunction with the J. G. White Management Corpora- 
tion, which is one of the oldest and most widely known 
organizations engaged in the supervision of public 


Some of the Associated properties were built by the 
present management more than 20 years ago. 
their supervision the properties have steadily increased 
in the number of customers and in earnings. 

The Associated Gas and Electric Company (incor- 
porated in 1906) has pursued conservative financial 
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This is the second of a series of ar- 
ticles. 


FTER four years of 
absence from Ger- 
many, I was struck 
during my visit this 
this Summer by the 
many landmarks of 
the inflationary epoch 
from which the Reich 
is just emerging. The 
battle of Stinnes vs. 
Rathenau; Poincaré and the Ruhr occu- 
pation; Herriot and the Dawes plan; de- 
flation and the deflationary crisis, have 
left their marks on every part of the 
country’s economic structure. 





The Industriai Oligarchy 


Four years ago the inflationary crisis, 
directed by the “enemies of the mark,” 
such as Stinnes and Helfferich, was 
about to break on Germany, and a 
stupenduous adventure was in the process 
of preparation. The beneficiaries of the 
new order of things had decided that Ger- 
many was to be dismembered and divide: 
into smaller and greater units, just as 
she had been before the coming into ex- 
istence of the Bund. But this time the 
disintegration was not to be of a purely 
political character. The conspirators 
who were working for its realization con- 
ceived of it as an economic move, which, 
however, would have vitally affected the 
political destinies of the Reich. They 
wanted to make Germany the domain of 
a few feudal lords, after the pattern of 
the Middle Ages. The difference would 
have been that instead of the feudal 
lords being engaged in agriculture they 
would have been this time industrial 
magnates. Powerful industrial trusts 
were to take the réle of the mediaeval 
dynasties, and the industrial magnates 
were to become the rulers of the hour. 

The creation of the new Wolff, Stinres, 
and Herzfeld concerns were steps in this 
program. The vertical trusts had become 
the depositaries of the governmental 
authority in Germany. Stinnes and his 
confreres were building self-sufficient 
imperiums by creating a chain of indus- 
tries which were complementary to one 
another and to the political aspirations 
of their masters. The French Govern- 
ment recognized this shifting of the 
executive power by ignoring the Reich 
in the discussion of some of the most 
important economic questions, and by 
entering into negotiations directly with 
the industrial magnates. Conscious of 
their power, the heads of the vertical 
trusts dictated their terms to the politi- 
cal government. In many instances they 
went so far as to dictate the Reich’s 
foreign policy. There can be no doubt 
today that these “empire builders” ac- 
celerated the fall of the mark which gave 
them the opportunity of buying up the 
Reich, as it were, for a mere song. 


Crumbling of the Trust Power 


The impetus to the inauguration of a 
new policy came when it developed that 
the industrial magnates, although they 
had sufficient power to crush German 
public finances, were not able to build up 
the new régime which would have served 
as a foundation for their empires. Be- 
sides, Germany’s creditors had become 
interested in their schemes, and began t> 
investigate the cause of the Reich’s bank- 
ruptcy. Finally, the Herriot and Mac- 
Donald Ministries came, and by friendly 
counsel rather than by force aided the 
Central Government of Germany to sub- 
due the usurpers of power. The Dawes 
plan was adopted, the German mark was 
stabilized, and the vertical trusts, to- 
gether with the political imperiums 
reared upon them, began to crumble. 
Thus ended the inflationary period, which 
in the last analysis was the outcome of 
the defeat of the German Government 
at the hands of the heads of the vertical 
trusts. 

The deflationary crisis which followed 
this turn reversed the tendency which 
marked the inflationary process. Infla- 
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The Industrial Crisis in Germany 


By EMIL LENGYEL 


tion had given power to industry, making 
the banks its satellites, and crowding out 
the National and State Governments 
from the economic field. With deflation, 
component elements of the triangle— 
Government, industries and banks— 
again occupied the position they had be- 
fore the collapse. 


Government Control Restored 


With the breakdown of the vertical 
trust system as exemplified in the case 
of the Stinnes concerns, the national Gov- 
ernment has regained its power to dic- 
tate the country’s economic policy. In- 
stead of being controlled by outside pow- 
ers in its handling of the paper currency 
problem, the Reich’s authorities have 
now discretionary power, so far as it is 
not limited by international obligations, 
to put into practice whatever economic 
policy they deem best. It is perhaps 
due to the dread of a new in- 
flation that the Reich has felt im- 
pelled to adopt the policy of monetary 
stringency which is in no small wise 
responsible for the present defla- 
tionary crisis. While before the war the 
paper money circulation in Germany 
amounted to five billion gold marks, it 
was last year between three and three 
and a half billions. It is true that ten 
per cent. of pre-war German territory 
had been ceded to foreign powers, and 
that this difference would justify a cor- 
responding reduction of the money in cir- 
culation; but, on the other hand, world 
market prices had risen since the begin- 
ning of the war by about fifty per cent., 
and this increase more than offsets the 
effect of territorial] contraction. 


Banks Again Dictate to Industry 

Germany’s example shows that though 
Norman Angell’s contention about the 
war being a bad business may be true in 
general, there are some notable excep- 
tions which are worthy of notice. Ger- 
man industry not only did not lose dur- 
ing and in consequence of the war, but it 
considerably increased its holdings. 
When the great inflationary boom began 
about four years ago, German industry 
was in its flower. It paid wages in de- 
preciating paper marks and obtained 
payment for its goods in gold. The 
banks, on the other hand, although they 
had protected themselves to a certain ex- 
tent by shifting the burden of inflation 
to the Reichsbank, lost a considerable 
part of their assets as their marks hold- 
ings dwindled in value. Consequently, 
the former dependence of the industries 
upon the banks, so manifest in pre-war 
Germany, experienced a radical change. 

The present tendency is quite in the 
opposite direction. 

Industries are starving in Germany 
for lack of funds, and the banks can dic- 
tate their terms. While it does not seem 
likely that the former supremacy of the 
banks over the industries will again be- 
come so pronounced as before the war, it 
is beyond dispute that the banks have 
regained a large part of the power they 
had lost during the period of inflation. 


Currency Shortage and Its Causes 

It would be erroneous, however, to say 
that the present crisis in Germany, of 
which, undoubtedly, the shortage of 
money is one of the most acutely felt 
results—is due entirely to the penurious 
monetary policy of the Government. 
While the money now in circulation is not 
sufficient to feed commerce and indus- 
try, yet, if it were utilized in its entirety, 
it would be more than enough to remedy, 
up to a certain point, the present ane- 
mic capital market. The explanation of 
this seeming contradiction is that a great 
portion of the currency in circulation is 
not extensively utilized, notwithstanding 
the dire need in which Germany’s body 
economic stands of money. Those who 
have the capital are afraid to part with 
it, being apprehensive that the present 


conditions will lead to new economic dis- 
turbances. Ultimately, therefore, the 
present crisis is the issue of a very pro- 
nounced lack of trust. In other words, 
it is a crisis of credit. 

The secondary symptoms of this crisis 
are closely connected with general Euro- 
pean conditions. One would expect that 
after the experiences of the World War 
Europe’s statesmen would be anxious to 
find ways and means of more effective 
international cooperation. Instead of 
this we see new efforts at isolation, un 
inieresting example of which is Ger- 
many’s case. 


Tariffs and Taxes Sources of Depression 


On Jan. 10 those provisions of the 
Treaty of Versailles which assured 
France the unilateral application of the 
most-favored-nation treatment in her re- 
lations with Germany lapsed. Since that 
time several attempts have been made 
to conclude a commercial treaty of a 
more or less liberal tendency. In de- 
fault of an understanding to this effect 
an unavowed customs war sprang up 
between the two countries. While this 
war was going on in the west, another 
conflict of serious proportions broke out 
in the east, between Germany and 
Poland. Thus, the two most, important 
neighbors of Germany were involved in 
an economic skirmish. Finally, a few 
weeks ago, the Nationalist majority of 
the Reichstag rushed throygh a bill 
which has cut off Germany from the 
rest of Eurcpe by a high protective 


tariff. The tariff applies to raw 
materials, semi-finished and finished 
products. While its professed aim is to 


protect German agriculture and indus- 
try, it is clear that this double aim will 
not be achieved. Industry complains 
that the profit derived from the protec- 
tion ef its finished goods has been more 
than offset by the virtual exclusion of 
raw materials. The agriculturists are 
satisfied, but the city dwellers are al- 
ready suffering from the effects of the 
high tariff schedule. 

Heavy taxation, which is the second 
check on industrial prosperity, is an- 
xther controversial question between the 
xovernment and industry as well as 
commerce. It is a fact that the execu- 
tion of the Dawes plan necessitates the 
setting aside of large reserves for the 
time when Germany’s payments will b« 
larger. But it is doubtful whether it 
was a clever policy on the part of the 
Reich to collect last year two billion 
gold marks in excess of its current 
needs, Unfortunately, the solution of 
the problem of taxation had not been 
taken care of by the preceding more 









liberal Gove nents of the Reich, so 
that Herr |] Nationalists had a 
free hand nposing the tax burden 
in a rathe uitable manner. Fol- 
lowing polit xpediency rather than 
economic 1 the land barons and 
the heavy alists were let off with 


a compara all burden. 

One of itest injustices of the 
present taxation is that it 
does not diff ate between the legiti- 
mate and gitimate accretion of 
wealth TI that the inflationary 
rich who ked the blood out of 
the count enjoy the result of their 


nefariou k is the subject of much 
riously proposed that 
just as the es of those who prof- 
t Sea speculation were 
cated in England, the 
inflationary period 
heavily taxed than the 
other source income. 
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Foreign Markets 
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more ené economic action in the 
East whe generally appreciated, 
the Reict mpensate itself for the 

But before the great 
f Eastern market can be 
further ints ied, the external political 
situatior e cleared. The majority 
of Ger m to realize that unless 
an agree is reached with the 
Reich’s W and Eastern neighbors 
the wo f juering foreign markets 
tensive as the country’s 
interest e. The security pact is, 
therefore than a political pro 
gramme an economic essential. 
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California Branch Banking vs. Unit Banking 


This is the second and last of two 
articles on branch banking. 


OLLOWING the great 
war an_ unparalleled 
migration of people 
and capital flowed to 
California; the Forty- 
niners came with a 
rush for gold, the rush 
in 1919-24 was with 
gold. A tremendous 
boom hit California, 
especially in the Los Angeles distr ct, 
which was little affected by the severe 
depression that enveloped the rest of the 
country in 1921-22. People came from all 
parts of the country with their stores of 
capital, and a tremendous opportunity 
was offered the banks in gaining control 
of these funds. Branch banks proved 
the best avenues of gathering the de- 
posits and concentrating their control. 
The movement to establish branches took 
a decided leap forward in 1921 as a con- 
sequence. At present this stream of 
capital has been diverted from California 
to Florida. 


A Peculiar Legal Requirement 

The California bank law is unique in 
requiring of banks complete segregation 
of commercial, savings and trust funds 
and operations. The people of California 
have probably received a greater educa- 
tion in providing for safety of savings 
than those of any other State. It is ar- 
gued by the California Banking Depart- 
ment that national banks, through their 
savings departments, do not give the 
protection to savings which is provided 











_ by the State banks. It is suggested that 


in case of a run the commercial depos- 
itors get the better assets, leaving the 
poorer for the savings depositors, who, 
on account of the requirement of notice 
of withdrawal, must wait for their funds 
while this se'ection of assets is proceed- 
ing against them. 

Two results may be noted: First, as 
the nation2) banks are subject to this 
peculiar adver:e argument in their quest 
for savings deposits, they are the more 
ready to exchange their national charters 
for State charters ard avail themselves 
thereby of the privilege of founding 
branches. Secondly, the savings deposits 
of the California State banks constitute 
a higher percentage (64 per cent.) of the 
total deposits than for the State banks 
of the country as a whole (44 per cent.), 
that is, the banks are more savings banks 
than commercial banks. Other facts help 
to explain this peculiarity, such as the 
heavy demand for long-term real estate 
finance in a new country, and the slow 
development of investment in corporate 
securities. 

Essentially Branch Savings Banking 


But the point in this connection is that 
branch bank development in California 
is in a region where savings banking is 
decidedly prominent; an examination of 
the assets and liabilities of the Bank of 
Italy (or other of the five great systems) 
will reveal the fact that its percentage 
of savings to total dposits conforms to 
the average for the State banks. While 
it is the opinion of the proponents of 
branch banking that it will succeed as 
well or better than unit banking even if 
the bulk of loans and deposits is of a 
commercial character, the experiment in 
California is rather one of branch sav- 
ings banking than of branch commercial 
banking. It is well to keep this fact in 
mind in seeking the cause of its develop- 
ment in the large cities of Los Angeles, 
San Francisco and Oakland. 

The branches in these cities are largely 
for the conven‘ence of savings depositors, 
the chief functions being the receipt of 
deposits and the payment of checks. 
These cities are spread over broad areas 
of unevenly distributed population, with 
well-deve'oped local reta'l centres. The 
poor layout of the thorougnfares of Los 
Angeles, together with the high density 
of automobile ownership, creates an un- 
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paralleled traffic jam, which the people 
having occasion to use a bank are only 
too glad to stay out of. In short, the 
traffic s:tuation and the sprawling plan 
of the city practically force the banks 
to establish branches for the convenience 
of their depositors. Without branches, 
the large banks of the financial d‘strict 
would fail to provide a reasonable service, 
would fail to rise to their full opportunity 
in gathering business and would relin- 
quish that business’‘to small local banks 
which would arise in the outlying parts. 

It is not believed, however, that local 
unit banks can permeate the city to the 
degree that branch banks can, for un- 
quest-‘onably the cost of operating a 
branch is lower than that of operating a 
unit bank doing an equal amount of busi- 
nes. The economies of the branch are 
legion, and the lower operation cost is 
generally concded. It means, of course, 
that branches can be extended into com- 
mun.ties in which the volume of business 
is too small to warrant an independent 
bank. It means, also, that a branch 
is a hard competitor against which only 
the well-managed unit banks can success- 
fully contend. 


Depression of 1921 Increased Branch 
Banks 


The progress of branch banking in 
Cal fornia was greatly facilitated by the 
depression of 1921. A number of inde- 
pendent banks in different parts of the 
State were caught in a difficult position 
when prices fell and business halted. The 
Bark of Italy and other strong banks 
did good service at this time by taking 
over these banks about to fail. Th’‘s ac- 
tion helps to explain the relative ease 
with which California rode through the 
depression, with fewer losses and failures 
than marked other agricultural areas. 
Throughout the country the competence 
of the managers of small unit banks 
does not run high; especially are they 
not able to cope with the business cycle. 
In 1921 the weakest banks were fa ling 
and were glad to sell out, and many which 
probably would not have failed had they 
hung on surrendered to fear and sold. 
The purchasing bank, as fast as ex- 
pediency allowed, converted the unit into 
a branch bank. 

There are always some banks which 
have been founded and developed for a 
gereration or two by some able family 
or group of business associates, and 
which for want of able and interested 
heirs who will carry on the business 
are thrown on the market. The b'g 
metropolitan banks buy these and convert 
them to branches, together with that in- 
creasing number of banks having officers 
obsessed with the idea that it is impos- 
sible to compete against a branch bank 
system. 

Orportunity Due to Varied Crop Seasons 


In the preceding paragraphs the 
growth of branch banking in California 
has been explained as due to permissive 
legislation and aggressive pioneering 
bankers, to the inflow of capital after the 
war, to the peculiar relation of savings 
to commercial banks, to the convenience 
of depositors in cities, to the economy of 
operating branches and to the depression 
of 1921. Not all these conditions are 
peculiar to California. 

The one distinctive feature which Cali- 
fornia bankers say renders their State 
peculiarly suitable for branch banking 
is the great diversification of the indus- 
tries of the State and the lack of syn- 
chron‘sm in the seasonal demands for 
loans. The crops mature at different 
times of the year, the crop years do not 
coincide, and as a result the demand for 
funds to plant or harvest a crop in one 
area may increase at a time when loans 
made to plant or harvest another crop 
in another area are maturing. By care- 


fui shifting of funds from one area to 
another a maximum utilization of the 
existing bank'ng capital may be achieved, 
and a small amount of capital can finance 
a much larger volume of business than 
would be possible if the State were de- 
voted to a single line or to lines having 
coincident seasons. 

Herein lies the opportunity for a 
branch bank system. The Bank of Italy 
may f'nd that deposits at one season of 
the year are increasing faster than loans 
in the orange belt, while at the same time 
the demand for loans in the raisin district 
exceeds the deposits. It is then possible 
to divert the excess deposits from Po- 
mona to Fresno. Similar reciprocations 
can be worked out amony areas specializ- 
ing in wheat, plums, placer gold, rice, 
chickens, apples, cattle, peaches, beans, 
figs, walnuts, cotton or other lines. The 
bank may also find that in some areas 
an excess of deposits over loans is usual, 
while the reverse may be true in other 
areas; the bank may be apt in adjusting 
these inequalities. 

In the absence of branch banks this 
shifting of loan funds from locality to 
locality is effected by independent banks 
placing their excess deposits with the 
reserve city banks, which then make 
loans to banks in needing localities. Un- 
doubtedly, however, the fluidity is greater 
through branches and parent bank than 
through unit banks and correspondents. 
The need for loans in one region is more 
quickly known at the parent bank, as is 
also the existence of excess depos'ts. The 
keener management of the large branch 
bank system appears in a fuller utiliza- 
tion of its loanable funds. It will be 
remembered that one of the objects of 
creating the Federal Reserve system was 
to increase the mobility of capital and 
to equalize interest rates as between dis- 
tricts, by setting up twelve central banks 
and some forty branches through which 
loan funds move with facility, whereas 
they move tardily and with friction under 
the old system of correspondents in re- 
serve and central reserve cities. 


Independence of Reserve System 


It is well to note in this connection that 
a branch bank system like the Bank 
of Italy is in itself a smal] reserve sys- 
tem comparable to the Federal Reserve 
system; and that by carefully timing its 
loans in the different districts it can 
avoid rediscounting with the Federal Re- 
serve system. The Bank of Italy does not 
red scount with the Federal Reserve bank 
of San Francisco; its only borrowings are 
short-time advances based on Govern- 
ment bond collateral to adjust reserve 
balances from time to time. This inde- 
pendence of the big branch bank systems 
with respect to the Federal Reserve sys- 
tem is viewed with alarm by many 
observers, who see in the growth of 
branch banks a fatal stab at the Federal 
Reserve banks, or at least a reduction of 
their status to that of reserve banks used 
only in emergencies, after the manner of 
the Bank of England. Defenders of the 
un't banking system maintain that as 
an argument for branch banking the in- 
terdistrict shifting of funds has little 





force, for that can as well be achieved 
under the Federal Reserve, which, more- 
over, is operated for the public interest 
and not for the advantage of a coterie 
of bankers who might divert capital for 
profit to non-productive uses. 

The Federal Reserve Bank of Cali- 
fornia considers the experience with 
branch bank systems too short and ex- 
ceptional in nature to warrant any final 
conclusions as to their effect on discounts 
and loans by it to members. While 
the substitution of branch banks for unit 
banks in some country towns has reduced 
the volume of direct loans to, and redis- 
counts for, member banks there, it is 
impossible, as yet, to determine whether 
this reduction has been offset by in- 
creased borrowings by the head offices of 
the branch systems, because the past 
few years, during which branch banking 
has developed rapidly, have been years of 
relatively little rediscounting at any of 
the Federal Reserve Banks. 


California Conditions Peculiarly Favora- 
ble to Branch Banking 


The Bank of Italy is the only bank 
with branches in all parts of the State; 
it is, therefore, the one bank to which 
this argument—the diversification of in- 
dustry—for branch banking in California 
applies to the fullest. But the Pacific and 
Southwest Trust and Savings Bank finds 
in its d'strict south of Fresno sufficient 
diversification of industry to satisfy its 
needs for inter-district loans; and the 
Mercantile Trust Company and the Amer- 
ican Bank also find sufficient divers‘fica- 
tion even in the bay region, with its fruits, 
nuts, rice, wheat, grapes, chickens, &c. 

That California weathered the depres- 
sion of 1921 far better than the agricul- 
tural sections east of the Rockies is 
ascr bed by the advocates of branch 
banking to the advantages of the branch 
over the independent banking system. 
Of the banks which failed in the United 
States from 1920 to 1924, inclusive, prac- 
tically all were in agricultural areas, and 
were small banks with capitalization of 
$25,000 or less. The large banks were 
more stable, with their more diversified 
clientele, more widely extended loan area 
and more competent management. 

But branch banking did not alone and 
of itself save California from the severity 
which marked the depression elsewhere. 
California agriculturalists lead the coun- 
try in efficiency in both cultivation and 
marketing. The crops are most highly 
specialized, adapted to the soil, cultivated 
according to scientific principles worked 
out by spec‘alists, and rendered almost 
independent of rainfall by irrigation. 
Furthermore, the farmers are organized 
and cooperate to a higher degree than 
elsewhere in our country. They are a 
much more stable, self-reliant and de- 
pendable people in case of crisis, than the 
people of the wheat districts of Dakota 
or the cotton areas of the South. It is 
probable, therefore, that no system of 
banking would succeed as well in Da- 
kota or Mississippi as it would in Cali- 
fornia. Branch banks failed in Canada 
during the depression. And it must also 
be remembered that the great migration 
of capital that flowed to California after 
the war helped to save her from the 
depths of depression. 
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Weevils of the Cotton Trade—Official Forecasts 


~HERE is virtual una- 
nimity of opinion in 
the American cotton 
trade and industry to 
the effect that some- 
thing is fundamen- 
tally wrong with the 
semi-monthly cotton 
crop estimates issued 

by the Department of 
Agriculture; that these estimates are se- 
riously disturbing the course of business 
and are subjecting great numbers of 
merchants and manufacturers to unnec- 
essary losses, often of a very severe char- 
acter, and that it would be better from 
a commercial standpoint to have the esti- 
mates discontinued altogether than to 
have them maintained after the fashion 
of the current year or, indeed, several 
years past. 


Recent Forecasts Inaccurate 


Trade criticism of the cotton crop re- 
porting activities of the Department of 
Agriculture is no new thing, being found 
at not infrequent intervals throughout 
the entire history of the department 
since the function of forecasting crop 
yields was assumed.’ Upon numerous oc- 
casions in the past, when the final out- 
turn of given cotton crops proved radi- 
cally different from that indicated by the 
department’s earlier estimates of con- 
dition and expectancy of production, 
sharp criticism has been directed against 
the official estimators by persons .who 
were unfavorably affected either by the 
initial mistake or by its subsequent cor- 
rection. Upon no recorded occasion in 
the past, however, have those engaged in 
the cotton trade and industry condemned 
so generally as is now the case the in- 
adequacy and undependability of the de- 
partment’s Spring and Summer forecasts 
as guides to the ultimate size of the crop 
or complained so bitterly of the harmful 
effects the forecasts are producing for 
the cotton business as a whole. 

The explanation of this intensification 
of criticism is that the Department of 
Agriculture has been, to say the least, 
singularly unlucky for two years or more 
in its forecasts. Last year, in particular, 
the wide divergence between the official 
forecasts through almost the entire sea- 
son and the ultimate yield was especially 
pronounced. At the beginning of June, 
1924, the department’s estimate of the 
indicated production for the season was 
12,144,000 bales, and this estimate was 
reduced to 11,934,000 bales in the middle 
of July. Then the forecast rose to 
12,956,000 bales in the middle of August, 
declined to 12,499,000 bales at the begin- 
ning of October and thereafter rose to 
12,992,000 bales in the middle of Novem- 
ber. By the beginning of December this 
last figure had been rendered untenable 
by the magnitude of the actual ginnings, 
as reported by the Census Bureau, and 
when the department’s final estimate of 
the season’s production was issued on 
Dec. 8 the figure was 13,153,000 bales. 
Even this increased figure, however, was 
soon shown by the ginning reports of the 
Census Bureau to be much below the real 
production in 1924, the final ginning re- 
port for the season putting the total 
quantity of cotton ginned at 13,639,399 
running bales (equivalent to 13,629,000 
bales of 500 pounds gross weight), o1 
1,100,000 bales more than the Depart- 
ment of Agriculture’s forecast as late as 
the beginning of October. 


Heavy Losses Caused by Forecasts 


Inasmuch as the cotton trade and in- 
dustry had to deal with a very closely 
balanced demand and supply situation for 
cotton last year, owing to the practical 

xhaustion of the world’s stocks after the 
hree short crop years beginning with 
1921-22, these departures of the De- 
partment of Agriculture’s estimates from 
the true conditions, as developed later, 
necessarily gave rise to very serious mis- 
calculations with respect to the proper 
price for cotton and caused severe pe- 
cuniary losses in many directions—losses 
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which were not confined to speculators, 
but were suffered even more by mer- 
chants and manufacturers. Nor was the 
irritation produced by these losses miti- 
gated by the belated explanation of the 
department that it had greatly underes- 
timated the cotton acreage throughout 
the season. 


Forecasts for the Present Season 


Unfortunately, last year’s unhappy ex- 
perience of the trade with the cotton 
crop estimates seems likely to be re- 
peated this year, perhaps even in an ex- 
aggerated form. For the first reports 
on the 1925 crop in which a forecast of 
yield was given—that for June 25, issued 
on July 2—put the indicated production 
for the season at the relatively very large 
amount of 14,339,000 bales, besides esti- 
mating this year’s acreage at the aston- 
ishingly high figure of 46,448,000 acres— 
an increase of 8.9 per cent. over the re- 
vised estimate and of almost 15 per cent. 
over the original estimate of last year’s 
acreage. The effect of these unexpect- 
edly large estimates upon the markets 
was naturally very great, since both were 
far in excess of any figures the trade 
has had to interpret in terms of price 
since 1914. Within a month, however, the 
department had reduced its forecast of 
vield by nearly 800,000 bales, the Aug. 1 
figure being 13,566,000 bales. Then, to 
the complete bewilderment of the trade, 
which could find no warrant for the 
change of front in the known weather 
conditions of the late Summer, the fore- 
casts began to increase again, that for 
mid-August being 13,990,000 bales, that 
for Sept. 1 falling off slightly to 13,740,- 
000 bales, but that for the middle of 
September rising again to 13,931,000 
bales. Nor was this the end, for when 
the Oct. 1 forecast was announced it 
proved to be much the largest of the en- 
tire season—namely, 14,759,000 bales— 
and this despite the fact that practically 
the entire cotton belt had suffered 
through most of September from quite 
unprecedented drought and high tempera- 
tures, the effect of which upon the crop 
could not possibly be other than to re- 
duce its yield substantially. Nor is the 
trade convinced that still other surprises 


are not in store for it the remainder of 
the present season. 


Forecasting Methods Undependable 


The first criticism passed by the trade 
upon the crop forecasts cited above is 
that those of the season of 1924 were 
proved by the event to have contained 
from the beginning a large element of er- 
ror (finally admitted by the Department 
of Agriculture through its large upward 
revision of its acreage estimate); and 
that those of the present season, though 
no one of them is yet demonstrated to be 
incorrect by the final ginnings, neverthe- 
less have changed up and down in a man- 
ner so completely at variance with what 
was indicated by the known weather con- 
ditions in the successive reporting periods 
that it is already a certainty that some 
of them were very far indeed from re- 
flecting the actual facts of the situation. 
In other words, the trade holds that the 
forecasts of 'ast year and this year, taken 
as a series, afford indisputable evidence 
that the methods by which the depart- 
ment arrives at its semi-monthly figures 
of indicated yield, for all their appear- 
ance of scientific precision, are in reality 
so imperfect and undependable that the 
figures are completely unreliable as 
guides to the true size of the crop, at 
least-in the sense that commercial opera- 
tions can safely be predicated upon them. 


Effect on the Trade 


At this point it is perhaps well to ob- 
serve that sensible persons concerned 
with cotton have no just cause of com- 
plaint—and do not complain—because 
the crop forecasts change as the season 
progresses, even though such changes 
are so large that they entail considerable 
readjustments of the price level as the 
world interprets them in terms of the 
equation of supply and demand. Every- 
body knows that the condition and pro- 
spective yield of the crop are continu- 
ously affected by weather and insect 
conditions, and that its outlook may be 
widely altered from month to month and 
even from fortnight to fortnight. 

If the trade were able to correlate such 
alterations of- the crop outlook as it 
knows have been occurring with the 


THE TRUTH ABOUT THE RUBBER CRISIS 
FROM THE BRITISH POINT OF VIEW 


HE attitude of American -nanufac- 
turers toward the recent rise in 
crude rubber prices under the oper- 

ation of the Stevenson plan is sharply 
criticized in an article recently published 
under the above caption in The Investors’ 
Chronicle and Money Market Review 
(London), which says in part: 

“The Americans appear to have lost 
their sense of humor in connection with 
this matter. Speculation in cotton or 
wheat—both greater necessities to the 
community even than rubber—is not un- 
known in New York, New Orleans or 
Chicago. American. producers do not 
usually sell their goods or commodities 
with a view to Europe’s needs. They do 
not usually consider even her poverty in 
securing the highest price they can ob- 
tain. It is certainly introducing a new 
danger to international relations if it is 
to become a diplomatic custom for one 
country to protest against high prices 
charged by another when this may hap- 
pen to be inconvenient to the former’s 
speculators. 

Industry Saved by Restriction Plan 

“The great plantation rubber industry 
in Malaya and Ceylon, in which millions 
of capital have been invested, is one of 
the assets of the empire and an important 


consideration in sterling exchange. It 
was threatened with practical destruction 
four years ago by the accumulation’ of 
excessive stocks, and by an increased pro- 
duction beyond the then capacity of the 
world markets. Prices fell below cost of 
production and American manufacturers 
combined for the purpose of keeping 
prices down. British producers did not 
ask the British Ambassador in Wash- 
ington to seek for kindly consideration. 
They set to work to devise a remedy. 
There was an imminent danger that the 
greater part of the industry might go 
under, and that estates, unable to main- 
tain proper upkeep, would become dere- 
lict. We do not think it is any secret 
that at that time Amercan rubber con- 
sumers were planning to take full advan- 
tage of this situation, hoping to acquire 
estates upon a forced sale basis. This 
hope was frustrated by the self-denying 
ordinance of the Stevenson scheme, un- 
der the terms of which the British estates 
which could have withstood the crisis 
submitted to a restriction of output in 
order to save the industry as a whole. 
The scheme covered not only Ceylon and 
Malaya but also British growers in those 
colonies (British or Dutch) who volun- 
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tment’s estimates, it 
to criticize the 
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would be lit nclined 

latter—would 1 fact, regard them as 
affording a measure of the ex- 
tent of the changes and hence as con- 
ducive to the y of commercial opera- 
tions in cottor e trouble is, however, 
that for seve: past, and especially 
in 1924 an » trade has been in- 
creasing] ed by the fact that 
the crop « sued by the depart- 
ment at fortnig intervals through the 
Summer and « Fall on the one hand 
failed to with the trade’s own 
crop informat the time, and on the 
other hand iter shown to have been 
erroneous | epartment’s own more 
adequately figures. Yet such is 
the organization and practice of the 
world’s cott arkets at the present 
time that ar ernmental crop fore- 
cast, howeve likely it may be to 
be borne o equent forecasts, at 
once bring to play the forces of mass 
psycholog irection or the other, 
and may p! ice disturbances, with 
heavy aiter scuniary losses, for 


which there possible economic or 
commercial ation unless a defini- 

prospective demand 
1 has taken place. 


Should Be Changed 


lemonstrated unde- 
pendability Department of Agri- 
culture’s crox asts during the grow- 
ing seasor view also of the pro- 
found distur f the normal course 
of busine y these forecasts occa- 
thinking members 
nd industry have now 
reached the usion that the fort- 
nightly fore n their present form 
1 and that the original 
yartment of Agricul- 
umed, namely, on the 
e the acreage as early 
practicable and on the 
the condition of the 
through the growing 
the results of the sur- 
i-producing State and 
whole in percentages 
the cotton world was 
for long y« tomed—i. e., not per- 
centages re] iting proportions of a 
theoretical with its theoretical 
“par” yields per acre—but making no at- 
tempt to inte these percentages in 
terms of spec jumbers of bales of cot- 


tive chang: 
and supply 


Present Methods 


In view 


sion, the r 


of the cotton t 


should be abar 
practice of 
ture shoul 
one hand to « 
in the sea 
other hand 
crop once 
season, expr 
vey for eacl 
the cotton | 
of the kind ¢ 





ton until ti ting and ginning sea- 
son is sufficiently advanced to provide a 
positive chex the estimate of produc- 
tion. With the aid of such monthly con- 
dition report nbined with a depend- 
able estimate the season’s acreage— 
the latter e, resting upon a se- 
curer basi that of last year or, 
presumably f the present year— 
the trade ble of itself to formu- 
late a comme! adequate conception 
of the prospe yield—a _ conception 
which by avoidance of pseudo- 
precision itate orderly price re- 
adjustment ile it will enable the 
trade to preserve the continuity of its 
commercia ions free from constant 
apprehensi« fortuitous changes in 
the unwart? concrete and specific 
governmenta forecasts may cause 
unforeseeab! ecuniary losses of great 
severity 
——————| 
07 Guaranteed 
6% 
BONDS | 
Adair Protected Bonds are issued | 
by the South’s Oldest Mortgage 
Investme: t House and guaranteed 
by one of the strongest Surety 
Companies in Ameen. 
)E PT 29 
| Adair Realty & Mortgage Co. | 
Incorporated | 
Exclusive Distributors 
1270 Madison Ave., N. ¥. Phone Caledonia 7160 
|“Ownership identical with Adair Realty & Trust Ce.”| 
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Outstanding Features in the Commodities 


OTTON has had a better week, partly 
on account of frost scares, but 
chiefly due to large buying by mills 

on price declines. It is, of course, real- 
ized that the danger of killings by frost 
is greatly minimized now that a large 
proportion of the crop has already been 
picked. The improvement in our domestic 
textile situation, however, is a real fac- 
tor. In September we consumed 483,266 
bales of lint cotton, against 448,665 in 
August and 438,373 bales in September, 
1924, at which date we had only 30,154, 
006 active spindles, against 31,551,630 
this year. 

Reports from Great Britain continue 
cheerful in tone. Europe in general is 
enjoying a better tendency in the textile 
markets. Cotton stocks in consuming es- 
tablishments and in storage in this coun- 
try are considerably above those of last 
year. 

On the supply side we are in the season 
of the year when the range of estimates 
by various agencies is gradually being 
narrowed and the truth is eventually 
emerging. It appears definitely that 
what may be called cotton opinion is 
moving toward an estimate of over 14,- 
000,000 bales, but it is still too early to 
give closer limits to the size of crop, lest 
final developments and results upset 
them. 

Range of Cotton Future Prices—Week 


Ended Saturday, Oct. 17, 1925. 

Last Week. Net 
High Low. Closing. Ch'ge. 
October . 21.80 21.28 21.40 - .43 
December ..21.80 21.20 21.49 — .26 
January 21.01 20.47 20.79 - .26 
March ..... 21.30 20.75 21.07 — .27 
May 21.49 20.96 21.29 26 

Ge aeecess 21.07 20.56 20.86 v 
Same Week 1924. 

Low 
October ..... 22.95 
December 22.09 
January 22.18 
March ...... 22.54 
May 22.76 





SUGAR 
UGAR has again moved into new low 
levels, with no new developments to 
account for the decline. The market 
is apparently digesting the full meaning 
of the statistical position, which we have 
frequently discussed here and which is 
bearish from every point of view: pro- 
duction, stocks, season, and apparent un- 
willingness of demand to be stimulated, 
to any important degree, in spite of the 
historically low prices. 

In all other respects the market is an 
entirely featureless affair. But whether 
the price has still some distance to cover 
in the downward direction or not, t>e 
commodity is probably gradually work- 
ing itself into a strong technical position, 
as is usually the case with all completely 
friendless speculative commodities 


Range of Sugar Future Prices—Week 


Ended Saturday, Or+. 17, 1925. 

Closing 

itigh. low. Oct. 16. 

October ........ “wae — *2.00 
BONOP cscs cosccee 2.18 2.46 2.08 
January 2.20 2.12 2.15 
thd kh coandienens 2.26 2.19 -22 
ED is ddeddceeeneent 2.24 24 °2.27 
asta ang dba res 2.35 2.29 2.31 
| - pesees asasadae see 2.38 2.42 
September ........... 2.54 2.47 2.52 

*Nominal. 


By CH. KITSON 





Silk, Japan, best, No. 1 





Wholesale Commodity Prices, Saturday, Oct. 17, 1925. 
Last Previous Corresponding 
Commodity. Unit. Week. Week. Week, 1924. 
Adirondack spruce, Mp arescnecessencvnde 1, - ft $39.00 $39. 00 $45.00 
i ane canads 6cudéessnsececosoened Bu. 1.68 1.63 1.68 
CR, BO OF PO re vcccavccccscccvcccssesesn Bu 1.01% 1.00% 1.31% 
Rye, No. 2, OD, Decadent ccoccaneeceasseuces Bu 92% sz 1.43 
Oats, No. 2 white Cent oehi tae stunned eae Bu 48hé 621% 
Flour, standard Spring PRGSMED. 2c cccccesces Bbl 8. 8.50 7. ‘6 8.25 8.25 
Sh Ss petécntocagasencceaneentenes 100 L 23.00@24.00 x 25@23. 75 22.00 
Coal, bit., rad .. »- mine, Pitts., No. 8..Ton (net) 1.20@ 1.30 25@ 1.45 1.05 
A OU Conc waccadhacacesanecane Lh. 19% On 20% 
Coke, furn. a p(heekwvieedeess dtheesennhebed Ton 5.00 3.50 3.00 
SE SEED acnccnvdnenvdsecsenesecceasses Lb. 14% 144% -13% 
(ER ree ees 7s Lb 08% 08% 09 
Cs Ce, SUD occ cscnccscndossetcneonnd Lo 21.80 21.65 23.70 
TMT ta, we cekenhancnaaeads annals Gal 17 47 14 
Hides, nat. ~_" Ree be oecescventessesneesoeeees Lb 171 17% 15% 
Iron, basic > Fitts nese tons eegdbbesesunnes Ton 21.00 21.00 20.00 
Iron, Bess. , _ fio bakensddéecdscdseeedicawen Ton 21.296 21.96 21.76 
Me, Wn ce cacccecdccdcebecssecactesses Ton > 25 99 95 99 50 
Lard, Mid. Pi est ppadedentistavedvseseeeee 100 Lb. 16.20@16.30 16.35@16.45 17.35 
i i iene cheg ners tebeusecbe<caw sean Lb. 095 0950 “08 
ON Sere Lb. 44 44 10 
PUG. GED socceccesanccccccvestcodsesonns Bbl. 3.05 3.05 2°75 
EE Skid cdenctesendensscedsnasuaaee 100 Lb 40.00 40.00 31.00 
* _79 ) Spo 10% 10% -09%, 
Prfhtcloths, 39-inch, 68-72s....Yd. La med Giese “otd 10% “09% 
§ Spot 09%, 09%, ‘0814 
Printcloths, 38%-inch, 64-60s...Yd. ) Tate Contract{ 094 0954 “Rtg 
Rubber, Pl., Ist Latex, spots.........-ssseees 4 ” 9944 31% 
Rubber, rib-smoked sheets, spots............. Lb. 98% .99 .29% 
Silk, Canton King Seng. gr. 14-16............ Lb. 6.10 @6.15 6.10 @t.15 5.80 


..++Lb. 6.824%4@6.87% 6. 7146. 82% 


BOTOOE, GE. EUS ccccccccccccscccescce .-Lb. -US27% OT .0630 
Sugar, granulated ............eseee0. Sececees Lb. 0520 rs 520 075 
ME. cthE Oh KA WERE. HOG 0.0.0K6665:6.0 008000009 90066R08 b. 62%, .61% 49% 
y). .. MEPELTTCCLLLECTITOIL TST 100 Lb 5.50 5.50 5.50 
Steel billets, Ps céncenneeepaketudadagensens Ton 35.00 35.00 36.00 
Wool, O., fine unwashed dé Jaine, Boston. ...Lb. 4 4 .62 
Wool. O., half-blood unwashed comb, Boston.Lb. 53 .53 60 
—. pine timbers; long leaf, rough, 6 ft 

a dainstodecbheneee 20 ft. and under ws. 00 57.00 50.00 
wee, ‘asi St. Louls deliv GO c ccascncnscescecss Lb 8.2714 8.10 6.25 


5.70 








RUBBER 


NE question that is of vital interest 
to the rubber trade at present is 
the percentage of standard produc- 

tion that will be allowed to be exported 
in November under the minimum export 
tax of the Stevenson plan. It appears 
unlikely that it will be raised to more 
than 85 per cent., which is the increase 


contemplated by the automatic working” 


of the scheme. The reason for this is 
that the original framers of the scheme 
are opposed to any larger increase than 
the one contemplated under the Steven- 
son schedule. In view of the tremendous 
success of the scheme the authority and 
influence of its sponsors are naturally 
very large. 

The problem of releases is wholly a 
secondary problem under present condi- 
tions when productive facilities are ap- 
parently below the world’s requirements. 
This is best seen in the strength of 
distant options. Whatever be the release 
in November, by the middle of 1926 the 
whole scheme should automatically go 
out of existence. The British rubber 
planters do not need to worry much 
about the scheme, since they c#:. sell far 
distant futures withe:: any fear; they 
could then delivcr the rubber next year 
when free exports are again fully re- 
establisned. And if they are not re- 
established it will be because the price 
will be less than one-half the price at 
which these futures are selling now. In 
the latter case the planters could buy 
the rubber in the open market and make 











These bonds are issued for water-works and police station purposes and are direct 
eral obligations of the entire City of Jacksonville 


and gen 


and are payable principal and interest 














more than 100 per cent. profit. Un- 
doubtedly futures are being sold very 
liberally by producers; and if, in spite of 
that, the future prices remain so far 
above the Stevenson pivotal price of 38 
cents per pound, it is because the funda- 
mental position of rubber remains very 
strong. 

East Indian rubber shipments, exclud- 
ing Java and Sumatra direct shipments, 
for January-September, 1925, are esti- 
mated at 258,200 tons, against 212,727 
tons in the same period last year. 


WHEAT 


HE usual ups and downs accompany- 
ing a market that is seeking a new 
level characterized last week’s 

fluctuations, with prices tending a little 
higher. Europe is actively competing 
with Canada for the business of the 
wheat importing countries, while the 
United States is more or less out of the 
export market. Heavy Canadian exports 
at this season are normal because the 
freezing up of the lakes in the Winter 
makes it necessary to carry over unex- 
ported stocks, at great expense, till the 
following Spring. Canadian flour has 
made its appearance in the United 
States. The higher quality of. Canadian 
grain makes it desired for mixing pur- 


poses. 

The statistical position remains un- 
changed in its broader bearish aspects: 
poorer crops in the United States and 
India are more than countcrbs!anced by 
a material increasz in the output of the 
rest of the world. The countries having 
98 per cent of the normal wheat produc- 
tion of the northern hemisphere, exclud- 


mate considerably larger quantities. 
The latter are being gradually reduced 
and probably will stand further shading. 

As to the southern hemisphere, the 
earlier favorable reports from Australia 
have in the last few days been followed 
by less encouraging news. Australia is 
apparently suffering from a _ serious 
drought. In the Argentine, however, the 
outlook is good 


Range of Grain Future Prices—Week 





Ended Saturday, Oct. 17, 1925. 
WHEAT 
Last Week. Same W k 1924 
High Low Hig! low 
December . 1.47% 1.41 1.42% 1.45 
May eee ef 1.4114 1.565 1.0 
CORN 
Last Week. Same W k 1924 
Hig! Low Higt Low. 
December , -T7% 74% 1.14 1.07% 
eee -«. 81 79% 1.16 1.091, 
OATS 
Last Week. Same Week 1924 
High Low Higt Low. 
December .. 4) 394 4 5K 
| 445, 43% Ol, 57 
RYE. 
Last Week. Same Week 1924 
High Low. gl Low 
December 82% 79% BJ 1.28% 
Da sebsees .. 87% bata) 1.37% 1.30 
RICES have fluctuated within a 
small range and trends are not 
easily discernible. Exchange after 


weeks of steady rises nas been rather re- 
actionary. It is likely that it is merely 
a digestive period rather than the culmi- 
nation of the improvement in the milreis, 
since Brazil is continuing its program of 
financial rehabilitation. 

Reports have recently made their ap- 
pearance that Brazil is again operating 
in the New York market through the 
Coffee Defense Committee. These re- 
ports cannot be definitely confirmed, but, 
in the opinion of many, Brazil has neve1 
fully abandoned its operations in the 
cotfee market, though, like all operators, 
she is at times inactive. 

One of the reasons for Brazil’s re- 
entrance into the market is, in the 
opinion of some, the decidedly bearish 
outlook for the crop. Some estimate the 
Santos crop as low as 7,000,000 bags. 
October flowering is keenly watched, as 
October is the critical month which 
gives reliable indications as to the ulti- 
mate results. 


Range of Coffee Future Prices—Week 


Ended Saturday, Oct. 17, 1925. 
Closing 
High, Low. Oct. 16. 
eT ferre e P *18.55 
December 17.90 17.52 17.70 
January 16.80 16.80 *16.75 
DEE sidevacdesuan ec 16.40 16.15 116.28 
i ney ee 15.67 15.35 *15.58 
EPO MpEaR eer 15.04 14.69 *14.95 
& eptember. mesma sada ie 14.44 14.15 14.40 

*Nominal. tTrading. 

United Cigar Stores in Ficnda 
Keeping in line with the ranid develop- 
ment oi property in florida, the United 


Cisar Stores Company of America is plan- 
ning to open 100 new stores in that State, 


according to an announcement made by 
George Whelan, an executive of the com- 
pany. 


At the same time Mr. Whelan said that 
through the operations of C. A. Whelan, 
President of the company, the United's 
real estate holdings in Florida had in- 
creased enormously within the past year. 














from taxes levied against the taxable property in the City s s s 4 
*Legality approved by John C. Thomson, Esq., of New York ing Russia and China, and 85 per cent. Mr. Whelan said, however, that the com- 
$750 MATURITIES AND PRICES of the total world wheat production, pany was not in the real estate business 
CI OF Cl $50,000 due July 1 ‘tese-27, to yield 4.25% again excepting Russia and China, will odin apeensve a. Se oe Seas 
‘Bf JA KSONVILLE, $50,000 due July 1. 1926-29. to yield 438% harvest a crop estimated at 2.85 1,000, 000 ay ag a it was deemed advisable 
5 e -35, to yie ° yen stores 
FLORIDA CRASS Ge Bl ibe aes - yield 4.40% bushels, or 220,000,000 bushels larger Me Whelan said that the daily sales in 
250, 5% onds ° ° ° “* — 
442% AND 5% $26,000 due July 1, 1926-27, to yield 4.30 than ae year. ee eeeene gh ned saves epeeaned by ¥ company 
25,000 due July 1, 1928-29, to yield 4.40% y ; is é iT rida curing January ant ebruary, 
GOLD BONDS $25,000 due July 1. 1920-36, to yield 450% 29 A ogih agpoded go om h official re- the height of the season there, would com- 
LEHMAN BROTHERS E. H. ROLLINS & SONS ’ g pare very favorably with those in New 
ATLANTIC NATIONAL BANK, Jacksonville, Fla. ports by the Russian Government inti- York and other large tities. 
*¥or further details see Index of Security Offerings on Page 520 (uigiianiniemamam a ——— . -, 
—— DAME, WOLFE & CO. 
$1,300,000 $1,000,000 
MISSISSIPPI JOINT STOCK TENNESSEE JOINT STOCK Industrial and Financial 
ANK | 
Both of Memphis, Tennessee . Management . 
sen Scam Me | Audits Appraisals 
oa " | 
Security: These bonds are the direct obligation of eith the T esse , 
Bank or the Mississippi Joint Stock Land Bank, and ‘are eee ered be rene See bees REORGANIZATIONS 
improved farms in the territery where the banks operate and or by deposit of United 
States Government securities. | 
Brooke, Stokes & Co., Philadelphia First National Corp. of Boston 100 BROADWAY 
*For further details see Index of Security Offerings on Page 520. | NEW YORK CITY 
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THE UNITED STATES TREASURY 


mmm SPITE the fact that 
the books of the 
Treasury by the mid- 
dle of October dis- 
closed that the total 
ordinary receipts of 
the Government were 


PIR WE running behind those 
a2 - as ade for the corresponding 
=e period of the previous 


fiscal year, the latest revision of the 
official estimates has increased the prob- 
able total revenues for the fiscal year 
1926 by $190,000,000, due to the greater 
volume of income tax collections than 
had been anticipated. The latest revi- 
sion of the estimates for the current 
year was undertaken preliminary to the 
consideration of further tax reduction 
by Congress which was started this week 
by the House Ways and Means Com- 
mittee. 
$290,000,000 Surplus Forecast 


As of Oct. 17, the latest daily Treas- 
ury statement, total ordinary receipts 
for the fiscal year 1926 to date aggre- 
gate $1,038,000,000, compared with 
$1,041,000,000 for the corresponding pe- 
riod of the fiscal year 1925. Income tax 
receipts for the current fiscal year thus 
far amount to $448,000,000, against 
$414,000,000 a year ago. The total ex- 
penditures chargeable against ordinary 
receipts thus far during the year aggre- 
gate $986,000,000, compared with $1,001,- 
000,000 for the corresponding part of 
the fiscal year 1925. Revision of the 
Treasury estimates from the figures as 
they stood last June, however, indicates 
a surplus for the fiscal year 1926 of 
$290,000,000 which was the figure fore- 
cast at that time by President Coolidge. 

According to the latest figures the 
Treasury now anticipates that the total 
receipts for the fiscal year 1926 will ap- 
proximate $3,297,000,000 and since this 
amount is expected to be $290,000,000 in 
excess of expenditures, the total dis- 
bursements for the year would then be 
$3,007,000,000. For the fiscal year 1927 
the Treasury places total receipts at 
$3,304,000,000 and estimates a surplus 
for that year of between $250,000,000 
and $300,000,000. On the basis of a sur- 
plus of $300,000,000, the expenditures 
for the fiscal year 1927 would be $3,004,- 
000,000. 


Revised Figures Lower 





Compared with the original estimates 
for 1926, the revised figures show very 
substantial reductions. The preliminary 
estimates for the fiscal year 1926 put 
the total receipts at $3,641,000,000 and 
the total expenditures at $3,267,000,000. 
On the basis of these estimates a sur- 





| Investor 

| Speculator— 

| Which Are You? 
| 


Every one of our many clients 
has had to answer this question 
before we could plan suitably for 
his investing. We have prepared 
a pamphlet with the above title, 
which will be sent on request. 


Ask also for full information 
about our service. We think it 
different and better than others 
because it is planned to personal 
needs over a period of years, is 
continuous. and entirely disin- 
terested. One misstep avoided, 
one profitable suggestion fol- 
lowed and you will save the fee 
several times over. 
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Investment Counsel 
280 Madison Ave., N.Y. - Caledonia 3620 | 














plus for 1926 of $373,000,000 was indi- 
cated. But the results of nearly four 
months of actual experience during the 
fiscal year 1926 show that although re- 
ceipts from customs and income taxes 
are showing substantial improvement 
over the revenue from these sources a 
year ago, the collections from the minor 
sources of revenue, such as railroad 
securities and the proceeds of sales of 
surplus property, are far below the level 
during the same portion of the fiscal 
year 1925. 

The $190,000,000 increase in income 
tax receipts now looked for by the Treas- 
ury is very largely offset by expendi- 
tures which were not anticipated in the 
last estimates of the department, al- 
though the result for the year from the 
standpoint of the surplus is expected to 
be the same as predicted in June. The 
Treasury now finds that it must add to 
its estimates of expenditures for the 
fiscal year 1926 as made last June some 
$10,000,000 for pensions, about $22,000,- 
000 to take care of contributions to the 
various States for the construction of 
roads, and $50,000,000 more for the sol- 
diers’ bonus sinking fund than was pro- 
vided by Congress in its appropriations 
for the current year. Additional ex- 
penditures are also expected on account 
of the increasing volume oi customs and 
internal revenue refunds. 


Public Debt Reti rement 


Coincident with its revision of the esti- 
mates of receipts and expenditures, the 
Treasury has determined upon its future 
course in connection with the program 
for the retirement of the public debt 
which will necessarily slow up the prog- 
ress in that direction which has been 
made in the past. In the future there 
is to be no further public debt retire- 
ment through the application of the sur- 
plus or the reduction of the balance in 
the general fund of the Treasury, which 
means a difference of some 53 per cent. 
in the volume of liquidation of the out- 
standing indebtedness of the United 
States as compared with the practice 
during the past few years. The Treas- 
ury up to June 30, 1925 had effected a 
reduction in the public debt of nearly 
$5,000,000,000 from its peak. This re- 
duction was accomplished by the use of 
$1,033,000,000, or 20 per cent., through 
a decrease in the general fund balance; 
$1,678,000,000, or 33 per cent., from the 
surplus; $1,423,000,000, or 28 per cent., 
from the sinking fund, and the balance 
from miscellaneous sources, including 
foreign repayment. It is now the posi- 
tion of the Treasury that the balance in 
the general fund can no longer be re- 
duced below a level of about $200,000,- 
000 without endangering the cash re- 
quirements of the Government. It is 
intended in the future that surplus is 
to be exhausted by tax reductions. This 
leaves only the sinking fund and foreign 
repayments to provide for annual reduc- 
tions in the public debt. 

But the Treasury is insisting that 
there should be no change in the amount 
of debt retirement which can be effected 
by these last two factors. Evidences of 
a movement taking shape in Congress 
to provide for extending the time for the 
retirement of the public debt over a pe- 
riod of some sixty-odd years to conform 
to the general terms given for the liqui- 
dation of foreign debts instead of the 
twenty-five-year period provided for by 
the sinking fund law have been recog- 
nized by the Treasury through very defi- 
nite statements of opposition. The 
Treasury admits the legal authority of 
Congress to repudiate the contract for 
debt retirement contained in the sinking 
fund plan and for the application of 
foreign war debt repayments to the same 
purpose but denies its moral authority. 
According to the Treasury view, the 
Government has entered. into a definite 
contract with the investors in its securi- 
ties to apply certain specific funds to the 
gradual retirement of these securities 
and any subsequent change in this con- 
tract would constitute a breaking of 


faith. 
H. E. SARGENT. 





THE FEDERAL INCOME 


A Digest of Current Ruli 


MaHE United States Doct 
i } Board of Tax Appeals fa pi 
HHH} if has made rulings in 
HH the following cases: 
Hi Docket No.  38- 

Contributions to the 
: si - <. A. for the 
purpose of maintain 
ing welfare workers 
on its plantation in 


Fuk 


order that its employes might be made 
more content, and its business operations 
more efficiently carried on, were allowed 


’ 
i 


by the board. (While the law allows ar 
individual to deduct contributions and do 
nations from income it specifically denies 
that right to a corporation.) 

Bonuses paid in 1918, based on com- 
pensation for 1917, allowed. *. Pe 
Docket No. 54—Income increased by aa 

interest accrued on dividend credits. “e 
Docket No. 90—Additional compensa 

tion credited on the books after filing of Docke 

income tax returns disallowed. c 
Docket No. 473—Certain reserves not 

deductible from income. take 
Loss disallowed as transfer was held é 

not a sale in good faith. 


Reserve Deduction Disallowed. 

Docket No. 682—Deduction claimed on 
account of a reserve set up by it in 1919 ;,,, , 
to meet expenses and losses which it an : 
ticipated would arise or be payable at 
the close of the year disallowed. 
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Bridging Space 


E long-distance telephon: 
barriers and bridging space 
tered people of the nation neig] 


Whether you wish to call Chi 
Havana, San Francisco, Boston, 
intermediate place, the long 
exist—ready for your use. 


The Bell System today has 5,00 
long-distance lines, which, wit! 
lines, bring its total wire mil. 


than 39,000,000 miles. 


This nation-wide plant and nat 
underlie Bell System securities 
The stock of the A. T. & T 


the Bell System, can be bought 
to yield a good return. Write f 





eattle, or any 


its exchange 


TAX LAW 
ngs 


March 1, 1913, value 
the manufacture of fe 
n blast furnaces, deter 
OUOU 

value of a patent is a 
computing the allowance 

of the patent where 

er than cost. 
69—Special assessment 
0—When a_ business 
rporation is continued 
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“HE Vienna Stock Mar- 
ket has slightly im- 
proved this week on 
the report that the 
strike at the Alpine 
Montan Company was 
settled in favor of the 
company. Economic 
conditions are distinct- 
ly improving, as per- 
ceivable from the fig- 
ures submitted by 
cable from the Foreign 
Trade Service of the Vienna Chamber of 
Commerce, which are as follows: 

One-third of the International Loan re- 
ceived in 1922 is still available. Savings 
deposits with the big Vienna banks and 
savings institutions further increased by 
fifteen million schillings in September. 
Agricultura) production has been consider- 
ably increased by means of improvements 
introduced recently. Domestic require- 
ments for rye have been filled to the 
extent of 100 per cent. by the Austrian 
crop, against SO per cent. last yea! 
Wheat requirements have been filled to 45 
per cent., against 35 per cent. in 1924, and 
oats and barley to 90 per cent., against 
70 per cent. in 1924. A further improve- 
ment in the foreign trade balance is there- 
fore expected for the second half year of 
1925 After the completion of agricul- 
tural reforms, domestic demand for food 
stuffs will be completely filled by Austria's 
own crop. 

Austrian engineering 
occupied, exports amounting to 13,700 
tons in the first half year of 1925, against 
9,700 tons in the corresponding period of 
1924. Imports of machinery decreased in 
the corresponding periods from 11,300 tons 
to 7,400 tons. The Austro-Chinese trade 
treaty has been signed. 

Definite figures concerning the results of 
the Vienna Autumn Fair have just been 
published. Sixteen countries participated, 
including Turkey and India, which exhib- 
ited for the first time. Twenty-seven thou- 
sand foreign buyers made their appéar- 
ance at the fair. 

The production of the Austrian salt 
mines is favorable. The revenue for 1925 
amounts to twelve million schillings. The 
yield of the tobacco monopoly is also fa- 
vorable. The surplus amounts to 23.S800,- 
000 schillings for August, 1925, against 
16,000,000 schillings for August, 1924. 

These figures contradict assertions con- 
tinur lly made by a section of the Austrian 
public that that country cannot live by 
itself. The hope of this section that Aus- 
tria will join Germany has now completely 
faded, as the security pact signed at Lo- 
carno makes an adhesion of Austria to 
Germany impossible. Now that this secur- 
ity pact has been signed hopes are high 
that the League of Nations will turn its 
attention to the crying need of Austria 
and the former component parts of the 
Austrian Empire to remove the prohibitive 
customs barrier. If such a step is eventu- 
ally taken, the whole of Europe will benefit 
and Austria will have more than a chance 
to successfully overcome the difficult posi- 
tion she finds herself in at the present 
moment. 











works are well 


Germany 


The signing of the Locarno Security 
Pact, foreshadowed in these columns last 
week, has had the anticipated result, All 
over the world great relief is being felt 
over this all-important event, which may 
be the beginning of further conferences 
leading to the lasting pacification of war- 
torn Europe. Hopes are high that after 
Locarno, the results of which have been 
received with a certain amount of skep- 
ticism, the League of Nations may tackle 
a still more thorny subject which will af- 
fect every European country. This is the 
removal of the customs barriers now stand- 
ing in the way of general prosperity and 
threatening even the economic life of some 
countries. 

The seemingly Utopian idea of a United 
States of Europe has been carried a step 
further by the common sense displayed at 
the Locarno conference. In the United 
States tne signing of the compact has had 
the direct result of lifting the price of 
German Government 7s dealt in on the 
New York Stock Exchange to as high as 
101%. 

It is confidently expected that the pres- 
ent visit of the Reichsbank President, Dr. 
Schacht, will materially help to clear up 
the German credit situation in this coun- 
try, and that, as a consequence, substan- 
tial financial help will be given to German 
industries. In order to get a correct idea 
of the present position of German industry 
in general a distinction must be made not 
merely between those branches which are 
fully employed and those which are slack 
but between those of the fully employed 
industries which are working at a profit 
and those which are operating at a loss. 
The number of the former is not on the 
increase, but while the steel industry is 
distinctly in a bad way as yet other 
branches show signs of considerable im- 
provement. 

The difficulties of the mining industry 
came clearly to light during the discus- 
sions in the Prussian Landtag, at which 
it was disclosed that twenty-seven mines 
and six cokeries had been completely shut 
down and that fifty-seven mines had to 
reduce their staff. Over 60,000 workmen 
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and employes were dismissed, most of 
whom, however, have been able to find 
employment elsewhere. It is, however, 
generally assumed that these dismissals 
and reduction of output have met the pres- 
ent emergency and that, .from now on, 
conditions will once more improve. 

The greatest trouble in Germany is the 
serious lack of capital, but the confidence 
inspired by the Locarno pact will smooth 
the way for the extensive financing which 
Germany needs so badly. 

Prices on German pond and stock mar- 
kets have reflected the satisfaction dis- 
played by all classes of the population at 
the results achieved at Locarno, 


Berlin Municipal Loan 


The first loan obtained for Germany in 
any European market since the World 
War has just been floated in Switzerland 
and Holland. It has taken the form of a 
eredit for the Berlin municipal electrical 
works, amounting to 30,000,000 French 
francs, and was negotiated by J. Dreyfuss 
& Co., the well-known Frankfort banking 
house, without substantia! difficulty. 

The bonds will be offered to the public 
by a Swiss and Dutch consortium and will 
be placed on the various stock exchanges 
next month. It was recalled last week 
that the 6% per cent. loan launched in 
New York last Summer by the City of 
Berlin was also destined for improvement 
of the municipal electrical plant. Onlv 
$11,500,000 out of the total $15,000,000 
thereby obtained has been paid thus far 
into the City Treasury and, in any event, 
it is now believed that the whole sum 
would be insufficient to meet the city's 
needs. 


Prussian Savings Deposits 


The Prussian financial newspaper Spar- 
kassenkorrespondenz reports that savings 
bank deposits in Prussia increased during 
the month of August 52,000.000 reichs- 
marks, reaching a total of 896,560.00. 


Germany’s Foreign Trade 


The full statement of Germany's foreign 
trade in August shows that, in the first 
eight months of the present year, in which 
imports exceeded exports by 8,704.635.000 
marks, the greater part of the 9,310,507,- 
(OO importations consisted of raw material 
and partly manufactured goods. These 
figured at 4,455,426,000. 

Next on the list of imports came 
925 classified as food and drink. 
5,605,872,000 marks exports, 4,241, 
were in manufactured goods. 


German Reparation Payments 


The official statement of German pay- 
ment of reparation in kind shows that 
during August France effected in Germany 
131 agreements covering deliveries on ren- 
arations account, aggregating 7,800,000 
reichsmarks. Belgium placed six orders 
for a total amount of only 217,000 reichs- 
marks. 

During the first reparations year the 
total amount of orders placed in Germany 
by France and Belgium was 128,800,000 
marks, of which the French share was 
113,000,000 and the Belgian 15,800,000. 


British Steel Output 


Pig iron production in Great Britain dur- 
ing September aggregated 448.700 tons, 
against 445.500 in August, 569,200 in Sep- 
tember, 1924. and a monthly average in 
1924 of 609,900 tons. Steel output was 
628,900 tons, against 477,100 in August, 
645,000 a year ago, and a monthly aver- 
age in 1924 of 685,100 tons. The number 
of furnaces in blast at the end of Septem- 
ber was 129, being seven less than at the 
beginning of the month. 

Exports of iron and steel amounted to 
273,237 gross tons during September, a 
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loss of 5 per cent. from August. Most of 


the decrease was accounted for by the re- 
duced shipments of rails and wrought 
tubes, pipes and fittings. 


British Textile Trade 

The fali in American cotton prices is 
having its effect here in stimulating the 
textile trade. Leading manufacturers re- 
port having booked very large orders, be- 
ing at the present time unable to make 
delivery for three or four months. It is 
estimated that producers have extended 
their engagements by at least one month. 

Cotton selling below 11 pence per pound 
is expected soon, as against last week’s 
11%; so that some buyers are still hold- 
ing off. 


French Tax Revenues Lower 


The proceeds of the direct tax on in- 
comes during September was 156,000,000 
francs, compared with 394,000,000 in Sep- 
tember, 1924. During the completed nine 
months of the year direct tax revenue was 
3,100,000,000 francs, as against 3,200,000,- 
000 in the same period last year. 

Indirect tax collections in September 
amounted to 1,869,000,000 francs; they 
were 1,920,000,000 in September, 1924. 
The indirect tax collections for the nine 
months were 18,994,000,000 francs, as 
against 18,791,000,000 francs in the cor- 
responding period of last year. 


Belgian Financing 


J. P. Morgan & Co. and the Guaranty 
Trust Company, New York, have con- 
firmed reports from abroad of American 
participation in an international credit be- 
ing arranged by Belgium for the stabiliza- 
tion of her currency. Negotiations for the 
credit, which will be replaced later by a 
long-term loan, were conducted in London 
by Governor Hautain of the National Bank 
of Belgium. It is expected also that Dutch 
and Swiss banking interests will partici- 
pate. 

The amount of the loan has not been an- 
nounced, but it is believed that Belgium 
will require from $100,000,000 to $150,- 
000,00 for her plans, which include the 
stabilization of the franc, and, in the opin- 
ion of New York bankers, a return to the 
gold standard. It was reported from Lon- 
don that the British embargo against for- 
eign loans would be lifted in favor of the 
Belgian issue. Belgian bankers and Gov- 
ernment officials have conferred frequently 
in the last year with British bankers re- 
garding a financial policy. 


Sauda Falls Company Bond Issue 


An issue of $4,000,000 first mortgage 5 
per cent. sinking fund gold bonds of the 
Sauda Falls Company, Ltd., a Norwegian 
subsidiary of the Union Carbide and Car- 
bon Corporation, is being offered by Blair 
& Co., Inc., of New York, and White, 
Weld & Co. of Cleveland and the Herrick 
Company of Cleveland. The bonds, due 
in 1955, are priced at 98 to yield over 5% 
per cent. ‘ 

The company was organized in 1913 to 
develop the water power resources of the 
Starelven (Great River) in Norway, for 
which it holds concessions from the Nor- 
wegian Government extending to 197%. 
The issue will be guaranteed uncondition- 
ally by the Union Carbide and Carbon 
Corporation, whose average net earnings 
for the last three years have been more 
than seventy-four times the annual! inter- 
est requirements on the Sauda Falls bonds. 


Mexico 


The market in Mexican bonds continues 
listless but steady at lower levels. No 
news regarding the negotiations between 
Minister of Finance Pani and the bankers 
has found its way to the public, but it 
is claimed that the main features of the 


new agreement have been determined upon 
and that the lawyers are working on the 
very complicated document. Rumors also 
have it that Mr. Pani has been recalled 
by his Government as a consequence of 
an unfortunate private affair entirely in- 
dependent of his financial mission. These 
rumors undoubtedly had their origin in an 
attack on Minister Pani and the Mexican 
Government itself by some members of 
Congress, as a result of the aforemen- 
tioned incident. Whatever the truth of 
these rumors are, it cannot seriously in- 
terfere with the very definite proposals 
submitted by the Mexican Government to 
the banker, but, if true, will mean a fur- 
ther delay of the long-awaited settlement 
of Mexican financial affairs. 

United States Ambassador Sheffield has 
gone to Mexico with, it is rumored, a note 
to the Mexican Government dealing with 
matters concerned with the famous Kel- 
logg statement of several months ago. It 
is said that the American Government has 
not receded from the position taken by 
Mr. Kellogg, although in the interval the 
Mexican Government has taken steps to 
adjust points under dispute. It may be a 
coincidence or otherwise that at this junc- 
ture President Calles has seen fit to sub- 
mit to the Mexican Congress his legal 
interpretation of Article 27 of the Mexican 
Constitution. This interpretation includes 
the all- important amendment compelling 
foreigners who may have acquired, as 
shareholders in Mexican companies; any 
real estate, water rights or their accessions 
within the prohibited zone ‘‘prior to the 
enactment of the new law’ to get rid of 
their property within three years from the 
date the law becomes effective, unless they 
have, in the meantime, acquired Mexican 
nationality, in accordance with the legal 
provisions now in force. 

The action of President Calles cannot be 
explained by common reasoning, but it 
may not be too late to warn the Mexican 
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3 Italian Conselidated War Loan 5s, 1918 bite 5-4 Cologne 1900-1912 (per mks. 1,000)..... 5 3 Key Bid. Offered 
(lire) «... ° 354 36% | 5-4 Cologne 8s, 1923 (per mks. 1,000,000)... 10 25 $-4 ‘ 3% 114 
JAPAN: b-4 Dresden 1875-1913 (per mks. 1,000)..... 4 7 30 Vee 24 26 
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we es IGH call money rates 
1 WT last Thursday did not 
yt || hinder a big forward 

| || movement which car- 

4 || ried the number of 


}} shares dealt in over the 
two and a half million 
mark. United States 
Steel was made the 
leader aifd was bid up 
in huge blocks. A sin- 
gle block of 12,000 
~ shares of Steel changed 
hands at 125. (General Motors continued 
a feature of a somewhat discordant motor 
group and moved to a price even with 
Steel. Huge trading took place in Stude- 
baker and International Nickel, but these 
issues, while heavily dealt in, failed to 
show the large gains evidenced in many 
other stocks A lengthy list of miscel 
laneous industrials were bid up from three 
to fourteen points, and among a few of 
these were Cast Iron Pipe, McCrory, 
United Cigars, Remington Typewriter and 
Montana Power. There was little demand 
for the rail issues with the exception of 
St. Louis Southwestern. 

Friday—A nation-wide influx of buying 
orders moved prices forward at a dizzy 
pace, while the volume of transactions 
was of such tremendous proportions that 
the tape was at times as much as twenty 
minutes behind the market. The great 
bulk of trading and interest centred in 
the motor and steel shares, with total sales 
in U. 8. Steel running over 225,000 and in 
General Motors 160,000. In the face of 
rapid advances would come waves of profit- 
taking, which in the end served to record 
almost as many losses as gains for the 
day. When the industrials showed signs 
of weakening the rail issues were brought 
forward, and many of these were bid up 
to new high levels. The biggest day of 
the year was but a game between the pro- 
fessionals and the public, as the former 
sought to unload on the latter some of 
the many shares accumulated during their 
many months’ campaign to push prices 
forward. 

Saturday—-There was comparatively little 
activity in the main body of stocks as 
turnovers of gigantic proportions took place 
in the motor shares. While total trans- 
actions showed that it was the most active 
Saturday on record, speculation was so 
wild in the motor issues that the group 
accounted for more than one-third of the 
total sales .for the day. Trading in the 
first hour carried prices forward at an 
unprecedented speed, while in the second 
hour a wave of profit-taking rushed in and 
served to wipe out in a thorough manner 
practically all the gains. General Motors, 
for instance, was pushed up to 137 and 
closed at 127. Next to the motor group 
U. 8S. Stee! was a great attraction and was 
pushed up to 128%, or within a point of 
its high mark for the year. The strength 
in Steel was partly accountable for the 
firmness of the general list when motor 
share prices melted in the final hour 

Monday—The weakness at Saturday's 
close was continued in the opening hours, 
when the execution of a great number of 
over-the-week-end selling orders in the 
motor issues carried that group down in 
an almost demoralizing fashion. The 
break in General Motors was almost as 
sensational as had been the rapid advance 
Selling orders in both General Motors and 
Studebaker poured in at such a rapid rate 
that the specialists refused to accept lim- 
ited orders. Tape trading in any of the 
issues was almost an impossibility, as tape 
and floor prices at times varied as much 
as five and six points. Severe declines 
spread from the motors into the industrial 
group, and losses running up to a maxi- 
mum of ninty points were registered in 
Kresge, du Pont, Postum Cereal, Cast Iron 
Pipe, Cushman, General Electric and a host 
of other issues. As the day progressed 
the selling pressure spent itself and prices 
were to some extent righted by the support 
given to the rails, especially Baltimore & 
Ohio, New York Central, Louisville & 
Nashville, Atchison and Southern Railway 

Tuesday—Stocks were strong and the 
market gave every indication of having re- 
covered from its previous reaction. Buying 
was of less concentrated nature, and while 
the motors were given a rest attention was 
turned in an orderly manner to the rail 
and oil shares. The latter were aided by 
the unexpectedly good earnings report of 
Marland. The rail list was well supported 
throughout with heaviest buying in the 
Northwestern and the investment issues 
The coppers responded to the Ray-Nevada 
marger, and as a result Kennecott and 
Cerro de Pasco were both up for the day. 
Former favorites in the industrial group 
were well bought and included Western 
Union, General Electric, U. 8. Rubber, 
Otis Elevator, U. S. Steel and General 
Railway Signal. 

Wednesday—As the day progressed in- 
terest grew larger and larger in the oil 
shares, and optimism spread regarding the 
reports of the several oil companies which 
have yet to be published. The Texas Com- 
pany is expected to make a strong show- 
ing as well as Sinclair and several others. 
Outside of the oils trading interest centred 
partly in the rails, but there was also a 
broad interest demonstrated throughout the 
whole list. Sales continued at record- 
breaking figures, but orderliness at all 
times prevailed. In the industrial group 








News of Domestic Securities 


U. S. Rubber was again one of the features 
and advanced into new high territory. 
Cerro de Pasco, Montgomery Ward, Cast 
Iron Pipe, Continental Insurance, Kresge 
and Union Tank Car scored advances of 
four points and more. 


Armour “B” Stock Is Listed 


In connection with the listing of the “B’’ 
stock of Armour & Co. of Illinois on the 
New York Stock Exchange, F. Edson 
White, President of the Company, said: 
“The company is in a strong and sound 
financial] position, and the outlook for fu- 
ture business is excellent. Volume is good 
and prices are satisfactory. The company 
has plenty of cash on hand and Its credit is 
excellent. Inventories are low. All Auxil- 
iary companies of Armour & Co, are now 
making money, and gross sales for 1925 
are expected to exceed the $800,000,000 re- 
ported for 1924."' 


Atlantic Coast Line Earnings 


The report of the Atlantic Coast Line 
Company, which holds $18,590,600 of the 
Atlantic Coast Line Railroad and other se- 
curities, for the year ended June 30 shows 
net income of $1,761,250 after taxes and 
charges, equivalent to $9.98 a share (par 
$50) earned on $8,820,000 capital stock 
outstanding. This compares with $1,706,- 
951 or $9.67 a share in the previous year. 


Crude Oil Production 


The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the United States for the 
week ended Oct. 17 was 2,082,900 barrels, 
as compared with 2,094,800 barrels for the 
preceding week, a decrease of 11,900 bar- 
rels. The daily average production east of 
California was 1,427,400 barrels, as com- 
pared with 1,442,300 barrels, a decrease of 
14,900 barrels 


Cushman’s Sons Earnings 


Cushman’s Sons, Inc., reports net earn- 
ings were $159,654 in the same period last 
Sept. 30, after all expenses and reserves 
for depreciation and taxes. The net earr- 
ings wr $159,654 in th same period last 
year. For the nine months ended Sept. 30, 
the company reports net earnings of $441,- 
000, as against $656,193 in that period of 
1924. The profit and loss surplus, as of 
Sept. 30, was $2,172,982, against $1,980,- 
279 in 1924. The reduced earnings, it is 
said, are due chiefly to the expenditure of 
large sums for improvements. 

The balance sheet on Sept. 30 showed 
current assets of $1,288,024 and current 
liabilities of $325,307, leaving a net work- 
ing capital of $962,717. 





Donner Steel’s Income 


The Donner Steel Company, Inc., reports 
a net income of $127,838 for the third 
quarter of 1925 after depreciation. For the 
nine months it was $694,310 after deprecia- 
tion. 


Eaton Axle Earns $2.64 


The Eaton Axle and Spring Company 
reports for the nine months ended Sept. 
30 net profit of $605,641 after expenses, 
interest, &c., but before Federal taxes, 
equivalent to $2.64 a share earned on 229, - 
DOO shares of no par stock outstanding. 
This compares with $212,309, or 92 cents a 
share, the first nine months of 1924. 


Horni Signal Orders 


Bennett, Post & Coghill, Inc., state that 
the auditors report that the Horni Signal 
Manufacturing Corporation shipped over 
$26,000 worth of traffic control signals 
during September and added over $28,000 
to unfilled orders. The profits are reported 
at about three and one-half times the re- 
quirements for the prior preferred divi- 
dend on the stock outstanding. Installa- 
tions have now been made in more than 
110 municipalities and bids are entered at 
present on various large proposals, such as 
Hartford's $150,000 project. 


Hudson & Manhattan Earnings 


The Hudson & Manhattan Railroad 
Company earned in the nine months ended 
Sept. 30 net income of $1,211,167 after 
taxes and charges, equal, after allowing 
for 5 per cent. non-cumulative preferred 
dividends, to $2.54 a share ($100 par value) 
on the 399,949 common shares. This com- 
pares with $1,106,367, or $2.27 a share, in 

> 


International Paper Company 


The International Paper Company has 
officially announced its intention to sell 
additional common stock to shareholders 
on a share for share basis. According to 
the announcement, a special meeting of 
stockholders has been called to authorize 
a change in the present common stock of 
$100 a share par value to shares without 
par value. The company at present has 
an authorized capital of $50,000,000, of 
which $25,000,000 is now outstanding. If 
the plan to be submitted to the stockhold- 
ers at the meeting to be held Nov. 6 is 
approved the company will have an au- 
thorized common capital of 500,000 shares 
of no par value common stock. 

Of the total of 500,000 shares of author- 


ized common stock of no par value, 250,- 
000 shares will be issued to stockholders 
on a share for share basis in exchange 
for current holdings. Another 200,00U 
shares will be offered to stockholders on a 
share for share basis at $50 a share, pay- 
able in equal quarterly instalments, on 
Nov. 30, 1925, and March 1, June 15 and 
Aug. 1, 1926. Of the present $25,000,000 
capital stock, or 250,000 shares, a block 
of $5,000,000, or 50,000 shares, are held in 
the Treasury of a subsidiary company. 
Arrangements have been made for the un- 
derwriting of the 200,000 shares of new 
no par value stock without commission. 
The company also announced that it is 
the intention of the Board of Directors to 
inaugurate dividend payments on the new 
no par value common stock at the rate of 
$2 a share annually, beginning with Aug. 
15, 1926, the dividends being payable im 
quarterly instalment of 50 cents each. 


Jordan Motor Shows Decrease 


The Jordan Motor Car Company reports 
net income of $139,459 for the quarter 
ended Sept. 30, which, after preferred divi- 
dends, equaled 94 cents a share earned on 
the 126,000 shares of common stock out- 
standing. The net income of $177,773 
reported in the same period last year 
equaled $1.24 a share earned on the com- 
mon. 

For the nine months ended Sept. 30 net 
income amounted to $573,172, which, after 
preferred dividends, equaled $4.05 a share 
earned on the common stock. In the cor- 
responding period last year net income of 
$658,444 equaled $4.72 a share on the 
common. 


Kresge September Quarter Profits 


Net income of the S. S. Kresge Company 
in the September quarter was $2,491,710 
after Federal taxes, equivalent, after pre- 
ferred dividends, to $6.67 a share on 
$36,786,100 common stock, compared with 
$2,634,201, or $7.06 a share, in the pre- 
ceding quarter, and $2,231,079, or $8.95 a 
share, on the $24,517,933 stock.in the Sep- 
tember quarter a year ago. The com- 
pany’s stock sold above $800 a share on 
the Stock Exchange Tuesday, the highest 
stock of the list. 

For the nine months ended Sept. 30 net 
income was $7,295,815, equal to $19.54 a 
share on the common, against $6,579,966, 
or $26.41 a share, in the same period of 
1924. 

Lion Oil Reports Income 


For the quarter ended Sept. 30 the Lion 
Oil Refining Company reports earnings of 
$698,672 before reserves for depreciation 
and depletion. For the nine months ended 
Sept. 30, the company reports earnings of 
$2,042,599, equal to an annual rate of 
$13.62 a share earned on the capital stock. 


Magma Copper Increases Net 


Net earnings of the Magma Copper Com- 
pany for the quarter ended Sept. 30 were 
$503,377, after expenses but before re- 
serves for depreciation. These earnings, 
which are based upon an average price of 
14.49 cents for copper, were equal to $1.23 
a share earned on the 410,000 shares of 
stock outstanding. In the same quarter 
of 1924 the company earned $411,837 on 
an average sales price of 12.774 cents for 
copper, which equaled $1.67 a sharé earned 
on the 245,165 shares of capital stock out- 
standing then. 

For the nine months ended Sept. 30 the 
company reports net income of $1,491,756, 
based upon an average sales price of 13.92 
cents per pound for copper produced. This 
is equal to $3.64 a share earned on the 
410,000 shares of capital stock now out- 
standing. 


Marland Oil Income 


The statement of earnings of the Mar- 
land Oil Company, covering operations for 
the September quarter and the first nine 
months of the current year, record some 
impressive gains in both gross earnings 
and net income available for the capital 
stocks, compared with the corresponding 
periods last year. Earnings per share in 
the September quarter were $2.87, against 
2.67 in the preceding quarter and a de- 
ficit of $2,428,681 in the third quarter of 
1924. 

Net income amounted to $13,690,029 for 
the nine months to Sept. 30, which after 
similar deductions was equal to $6.87 a 
share earned on the capital stock. Net in- 
come for the nine months ended Sept. 30, 
1925, after inventory adjustment, was 
equal to 79 cents a share earned on the 
capital stock. 


Northern States Power Stock Split 


Although no action has Seen taken to 
split the shares of the Northern States 
Power Company, controlled by the Stand- 
ard Gas and Electric Company, a Byllesby 
enterprise, reconstruction of the common 
is planned, probably on the basis of four 
new shares of no par value for each $100 
par value Class A common share outstand- 
ing. 

The Class A shares pay dividends of $8 
per annum and are currently quoted at 
123 or above. If they are split four for 
one they will pay dividends of $2 or pos- 
sibly $2.50 per annum. Earnings are ex- 


pected to establish a new high record for 
the year. 

Recently the company received $7,000,- 
000 from the sale of Class A shares. This 
sum is not reflected in the earnings for 
the twelve months ended Aug. 31, when 
the balance applicable to the common stock 
was $2,365,592, or $11.61 a share. 


Pierce-Arrow Shipments Increase 


Myron E. Forbes, President of the 
Pierce-Arrow Motor Car Company, in a 
statement says the number of passenger 
car units shipped in the third quarter of 
the year increased 91 per cent. over the 
Same period last year. For the nine 
months ended Sept. 30 passenger car ship- 
ments increased 146 per cent. Truck 
shipments for the September quarter in- 
creased 86 per cent. over the same period 
last year and motor bus shipments in- 
creased 128 per cent. 


Ray-Nevada Merger Announced 


A definite offer, which has been ap- 
proved by the directors of both companies, 
for the properties and other assets of the 
Ray Consolidated Copper Company has 
been made by the Nevada Consolidated 
Copper Company. 

The offer calls for the issuance of one 
share of Nevada capita! stock in exchange 
for each share of Ray Consolidated stock 
outstanding. A special meeting of the 
Nevada stockholders has been called for 
Nov. 10 to ratify an increase in the capital 
stock which will enable: the directors to 
carry out the proposed consolidation. A 
meeting of Ray Consolidated stociholders 
will be held on the same day to approve 
the sale. 

The purpose of.the consolidatio:. is to 
bring about unification of production and 
curtailment of operating expenses Chino 
Copper is also involved, but only in so far 
that it had already been combined with 
Ray. All three companies hold an impor- 
tant position in the copper producing in- 
dustry. Their combined output last year 
was in excess of 200,000,000 pounds, of 
which Nevada Consolidated produced about 
70,000,000 pounds, Chino the same amount 
and Ray Consolidated about 60,000,000. 
Their gross revenues last year aggregated 
more than $27,000,000, the highest report- 
ed for any year since the close of the war. 
when copper was selling for more than 
double what it is quoted at today. 


Skelly Oil Resumes Dividends 


The Skelly Oil Company, one of the in 
dependent operators in the mid-continent 
field, resumed dividend payments on its 
capital stock this week. This is the first 
dividend to be paid by the company since 
February, 1921, when a dividend of 20 
cents a share was paid. 

Directors declared a quarterly dividend 
of 50 cents a share, thus placing the issue 
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on a $2 annual dividend basis. The divi- in stock will give the company a total au- shares of $25 par value each, to $375,000,- ported me months last year. New 


dend is payable Dec. 15, to stockholders’ thorized capital of $375,000,000 and place 000, to consist of 15,000,000 shares of $25 rders. f e six months ended Sept. 30 
of record Noy. 15. the company second in rank as the largest par value each.” oormanmrad $87.000,000. against $74,000 
~ : . Standard Oil unit in the country. Pre- 000 in +} é ae om a ee a 
Standard Oil of N. Y. Will Increase Stock viously Standard Oil Company of Califor- Texas, Gulf Profits Grow The ¥ ag sy Martin paat ‘year. 
nia ranked second to Standard of New ; pores ean iit +4 , eptem er quarter 
An increase of $140,000,000 in the capi- Jersey, which is the largest petroleum or- The Texas Gulf Sulphur Company for — lt v2), 260,005, against $38,268, - 
tal stock of the Standard Oil Company of ganization in the world. the quarter ended Sent. 30, 1925, reports f° juarter, and $39,572,995 
New York has been approved by the Board A special meeting of stockholders has ¢t earnings of $1,478,846 after expenses = '" ' er quarter last year. 
and reserves for depreciation, against net Whit 


of Directors, part of which will be used been called for Nov. 4 to ratify the pro- ag 
for the distribution of a stock dividend, to posal adopted by the directors. The reso- . Eagles Doubles Income 
acquire oil-producing properties, expand ution calls for an “‘increase in the au- ast year. The net earnings for the Sep 
present refining capacity and other cor- thorized capital stock of the company from tember quarter were equal to $2.32 a share 

on the $6,350,000 capital stock of $10 a 
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porate purposes. The proposed increase 235,000,000, consisting of 9,400,000 29g ig “ : 
: aaa : f aL $ is ee share par value outstanding, against $2.01 the qu nded Sept 30, —_— all ex- 
VE 1 DVERT EMEN a share earned in the previous quarter ager re reserves. e net in 
AD RTISEMENT ce) Ss ADV 18 Tt. and $1.79 in the same quarter last year come $304,818 in the corresponding 
For the first nine months of 1925, net quart 3 eal For the nine months 
‘ earnings were $4,174,223. after expenses ended _oU the company reports net 
ois I RA DERS DI RE( : | ORY °-: and reserves for depreciation and taxes incon f 32,458,079, as against $1,923,- 
ian against $3,477,860 in the same period in (eS) e period last year. 
1924. The net for the first nine months ‘ . : 
WILL BUY STOCKS WILL SELL of 1925 was equal to $6.57 a share earned Wrigley Earnings Show Gain 
Alabama Power, Pfd. Bernhard, Schiffer & Co., 14 Wall Natl. Power & Light, Pfd. on the capital stock, against $5.47 in th 
BONDS first nine months of last year. Ph. Vrigley Jr noeny. for the 
Calumet Gas & Elec. 6s, 1964 Bernhard, Scniffer & Co., 14 Wall Buffalo Rwy. 6s, 1931 ; tares nded Sept. 30, 1925, reports 
Northern Ohio Power 7s, 1961 Bernhard, Schiffer & Co., 14 Wall a oe a 2088 Westinghouse Orders Increase net ir f $2,798,383 after all expenses 
Ohio Power 7s, 1951 Bernhard, Schiffer & Co., 14 Wall Saas a ogg and é for taxes and depreciation. 
Topeka Railway 5s, 1933 Bernhard, Schiffer & Co., 14 Wall ana Service 6s, New orders booked by the Westinghous: Thi o $1.55 ge 
Natl. Pwr. & Light Inc. 7s, . : : a are earned i 
Tr City Railway’ & Light 1972 Electric and Manufacturing Company, fo the 1,800,000 shares of capital stock out- 
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9 Appalachian Power Co. deb. 6s, 2024.... 92% 93% SS Se ee 98 100 Key. Bid. Offered. 
9 Appalachian Power notes 7s, 1936...... 1065 107 8-25 Am. Bon inating. ....<<:<< Subaneannd 
27 Appalachian Power 5s, 1941...... cocne TO RAILROAD—BONDS x Cle and =e eee 73 -- 
9 Arizona Power Ist mtg. 6s, 1933........ 9 «WwW. O. Key. Bid. Ofterea. | 25 Commonw ‘o. (all issues) Intereste 
% Arizona Power Ist mtg. 6s, 1947........ 9 W.O. 7 4 Atlantic & Danville Ry. Ist 4s, 1948.... 78 79% | #25 G. L. M OME isc on 5 Interested 
® Arizona Steam Generating 6s, 1933... . . oe W.O.1 3 Central Arkansas & E. R. R. Ist 5s, "40 90 W.O. | *5 Pruder se8)............-.. Interested 
1 Arkansas Light & Pr. Co. Ist 6s, 1945.. 103 104 1 Ches. & Ohio Ry., Potts Creek Branch 8-13-25 S. W. St ill issues) .... Interested 
3 Binghamton Lt., Heat & Yr. Co. Ist OE ae RG irs ee Renee HA a 8 Westchest 6s ree ee S: 
A eas adn 00 ss cnsencnsne 9 «99 1 Clans: teen & Ot, oe —_- . , iors 
** . Ry. gen. 5s, 1936.. 99 101 'INVE ST MI r TRUST— 
Carolina Power & Lt. Co. ist 5s, 1938. 99% 1004] 4 Grand Trunk Pac. (gtd. Dom. of Can.) International § ce ‘ s wipe tc OM me 
Central Power & Lt. Co. ist lien & ref. aa ae. pale 68% 69% dog rica, secured serics 6% gold 
Gigs, 1952.......-- +22 +-e-eeeees se eeeee 101% 102% | 4 Great Northern Ry. of Can. Ist 4s, 34. 88 804 | [ey es Bid. Offered 
28 Chester & Phila. Ry. 5s, 1940.......... > 8 860W.O. 1 Kanawha & W. V. R. R. Ist 5s, 1955 90 92 “4 Series A ; sooeae ae 10234 
. ‘Staseet . ies ice: y ie Series B ‘ 
6 Cities Service Co. deb. B..............-- - W. oO. 1 Ken. & Ind. T. R. R. (unstpd.) 4%, "61 79% 81% = aera ; ae i) ¢ ! 
6 Coen Meroe Ge GOR Tacs ccccsecccce 125 W. oO. 1 Macon, Dublin & S. R. R. 1st 5s, 1935. 85 87 ladowa 99 101 
6 Cities Service Co. deb. D....c.ccccccese 16a W. oO. 9 Mason City & Clear Lake 6s, 1952...... - 98 : TELEPHONE A ; rELEGR APH—STOCKS 
6 Cities Service Co. deb. E............... 1124 W.O. | 4 New Orleans Gt. Nor. R. R. 1st 5s, "55. 64% 66 aoe co aa -! Bid. Offered. 
od Commeonwesith Widisen Sa, 1955. ........- 90% 100% | 1 N. ¥. Central eq. 5s, 1931-1938......... 4.55 4.75 | 35 aid new pf. 7%... 108 104 
1 Consolidated Cities Lt., Pr. & Trac. Co. 1 Pere Marg. R. R., Lake Erie & Det. i a : os “5 J 9 COMA v-c's'nins 6B W.O, 
ta Ast 5S, 1962.........-..ee ee eeeeer cress 80% 81% a ae See 97% W.O. | ag mae gry on centage Aigh gebieras a es 
2 Consumers Power 5s, 1986......... -+-- 100% 101 | 4 Sierra & San Francisco 2d 5s, 1949..... s 8 le Spe eset: ae. ae 
, Continental Gas & El. Co. col. 7s, 1954. 104% 104% | St. Louis Bridge Co. Ist 7s, 1929....... 105% 106% | gs ext ee | 
8 Depew & Lake Erie Wat. Co. 2d 5s, "26 92%. W.O. 1 Spokane Internat’l Ry. Co. Ist 5s, 1955 80% 483 INVESTMENT TRUST—STOCKS 
28 East Penn. Elec. Co. 6%s, 1953......... 104% W.O. 1 Tampa Union Station Co. ist 5s, 1940.. 92% W.O. bo eS : ; Bid. Offered 
ed "Erie Lighting Co. Ss, 1967.............. 97% 98% | 4 W. Va. & Pitts. R. R. Ist 4s, 1990..... 80% 82% | 4¢ Int'l Sec. 7 rg ia a 
: « “4 sis =a : . , od nt é n. 7% , Ser. A.. 102% 107 
as Indiana, Col. & Eastern Trac. 5s, 1926.. 3 3% 1 Wisconsin Central Ry. Co. ref. 48, 1959. 73 74 16 Int! Ne sot chaste gg 
9 Kansas Gas & Elec. 6s, 2022........... 91% 92% ae : ‘ f Am. com....... 560C«<C‘WWL.O 
28 Lykens Valley Lt. & Pr. tis, 1945....... 101% W.O. INDUSTRIAL AND MISCELLANEOUS—BONDS ~ ae * . Am. 6% pf.... red ” 
27 Mississippi River Power 5s, 1951........ 98%, 99% Key Bid. Offered. I secu st of Ar » units..... 127 129 
ee . 18 United Ar in Stores bankers. 21% 224 
® Nebraska Power 6s, 2022............-.. om 8 11 Adams Express Co. coll. 4s, 1947...... 78 80s ag Unites i. Saas 194 20% 
> Serv Yo. Ist . é ms ni c, Co. bankers.... » 20% 
’ a satiated oo. 1 98 oy | Allan Wood, Iron & Steel 6s, 1944...... 97% 99 18 United Ar ; bankers...... 135% 14% 
‘ J x Ry. 4s, 1948 94 95% 1 Biltmore-Commodore Hotels (N.Y.) ist : vee 
28 North ersey St. Ry. 4s, 1948........... a eee YS Serre 99% 100% BANK AND TRUST COMPAN Y—STOCKS 
33 Cyten Gas So. Se, 168... ....----..---- 6% 7h! 29 Caddo Central Oil & Ref. 6s, 1930...... 16 6.19 | “Key Bid. Offered 
27 Ohio Public Service 5s, 1954 Peres. 91 91% 1-20 Charcoal Iron Co. of America 88, 1931. 51 55% 20 H nilt 7 Bank units....... <}) 10 
bd Pacific Gas & Elec 5s, 1955............. o% G Ts Cleveland Discount Ser. A 68.......... o «7 |* ne easeniige dba scocescs SD OS 
i 1 Parr Shoals Power Co. Ist 5s, 1952..... OF 96 8 Cleveland Discount Ser. B és.......... 80 83 8-20-33 Liberty } Ey Peer ere 12% 132 
24 Penn.-Ohio Pr. & Lt. 514s, 1954......... 97% 8 8 Cleveland Discount Ser. H 6s.......... 78 = 82 JOINT STOCK LAND BANK—STOCKS 
| 28 Schuyikil! Gas & Elec. Co. és, 1943.... 1044 W.O 20 Consolidated Machine Tool 7s, 1942..... 67 72 Key Bid. Offered. 
27 Southern Cal. Gas 6s, 1950. . teserences 103% 104% 1 Continental Motors Corp. 1st s.f.6%43,'39 98% 99% 41 a ker kee Joint Stock Land i 
bd Somiequers Pw. & 14. Ss, OS...-... m% SF is Guanajuato Cons. M. & M. Co. 7s, 1924 10 W.O. See so ebeeinarneyerasecnmainsrain ges 174 180 
9 Southwestern Pw. & Lt. tis, 2022....... 92 93 1 Hale & Kilburn Corp. 1st 6s, 1939..... 90 94 41 Chicag k Land Bank..... __ Te i181 
27 Springfield Lt., Ht. & Pr. 5s, 1933...... 99 OM] 99 Hydraulic Steel Co. 8s, cfs. of dep..... 38 41 oe “Se ae: SAS Sn coe sxe — = 
27 Tennessee Power ‘5s, 1962............... 941%, 95% 28 Silinale Coal Ca. Ta. 2048............... 60 W.O. 41 Fremont J k Land Bank..... 147 152 
9 Texas Power & Light ts, 2022.......... 96% 98 8 Industrial Finance col. 6s. i 100 W.O 41 First Ca t Stock Land Bank.. 132 137 
9 Tri-City Railway & Lt. 5s, 1930....... 98% 99% 8 enane Galt * Sih j eed pei 60 air 41 First Tex tock Land Bank.... 115 125 
1-9 United Lt. & Rys. Co. Ist & ref. 5s, °32. 96% 97% 1 Keystone Stl. & W. Co. Ist s. f. 8s, ‘41. 102 104 41 Fremont J ek Land Bank....... 147 152 
y United Lt. & Railways 6s, 1926......... 99% 100% 8 Lewis Oil 88 4 25 35 41 Lincoln J Land Bank........ 160 166 
4 ee ee em ER OED, 5 eects sccaaerntcencxcciess ‘ a siesta aie ays oe a a; oe 
9 United Lt. & maewnys o. 1962 Eee 99 101 8 Lion Collars & Shirts 6%............. 50 W.O. Ps Pangea ih t * I ** i <3 oe 
9 United Lt. & Railways 6s, 1973......... 89 91 20 Norwalk Steel Co. Ist 4%s, 1929 38 40 } ck Land Bank... 132 1: 
9 United Lt. & Power 5%s, 1928.......... » 99% 1 Cilio State Det. Go, enna. & ae ie 1944 99 100 41 Virginia Jt . and Bank ($5 par).. 9 9% 
9 United Lt. & Power TAs, 1959 nee Se emews M4 96 23 Penn. Central Brewing Co. 6s, 1927... 97% 98% a ’ 
o United Lt. & Power 6%s, 1974.......... 96 98 20 Pitts.-Fla. Fruit Growers ist 7%s, 1933, 15 WATSON & WHITE 
9 Utah Power & Light 6s, 2022.......... 92 94 aga: ST i i se TEs 85 95 si ies be ork ened —_ 
3 ww ¥ 
1 Western Power Corp. s. f. deb. Ser. A 20 Tawi BEE. PSOE Tri in cstccocnnese 40 50 Abendroth Bros. 8, 19 vs — 26-100 
Pe EN cc ebUSs sedis csnesccasuanvace 100s 101 1 Sen Sen Chiclet Co. 1st s. f. 6s, 1929... 74 98% a moe gy i mS, 1933. Pe peat 33 - 36 
. .y - ~ " ns a nwea ight & o 78, er . - 
1 Western States G. & Elec. Co. of Cal. 28 Stanley Real Estate 5%, 1945.......... 99% 100% Louisiana & Northwest R. BK. 5s, 1935... 45 - 50 
Bat & wet, Ga, WEL... 5. cccccsccccscs 98 99 27 a we | ee 99% 100 Minneapolis General Electric 5s, 1934 y 10014-101% 
1 Western States G. & E. Co. Ist & uni. 1 Taylor-Wharton I. & S. 1st s. f. 6s, 1942 90 92 Sead tas ae fee ee 11%. 12% 
GS, 1947 2... eee ee eee e nce ewereeers 99 100% | 9 Troy Laundry Machinery 8s, 1936....... 99 102 Graton & Knight Pfd..... SRE HE 
1 Wn.States G. & E. of Cal. ‘Ist&ref.5s,’ 41 988 9 1 Woodward Iron Ist cons. s, f. 58, 1952.. 85 87 oe bo mooe Sine scocsccess SD » BS 
1 West Va. Lt., Heat & P. Co. ist 6s, "209 100 W.O. 1 Wurlitzer (Rudolph) Co. deb, 6s, 1938... 96 98 aecene sisi ++. --230 -250 
8—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 19—Winslow, Day & Stoddard, Inc., 178 | 29—C. Lester H &c 60 B yr N.Y 
Key and Index to Open Phone Hanover 6320. Orange St., New Haven, Conn. Phone ne Hanover 6793. ere es 
Security Market 9—Marks & Graham, 32 Broadway, N. Y. Liberty 6630. 30—Morgan, Livermore & Co., 71 B’way, N. Y. 
Pynchon & Co., 111 Broad N. ¥ Phone Hanover 2420. in | rng 20 Broad St., N. ¥ Phone Bowling Green 
i—Pynchon oe. roadway, N. ¥. 11-—Dill 40., one Hanover 7500. : 
] Phone Rector 0970. See Page 514. “Phone Joan 3006, Sem * B- ¥- 21—Gude, Winmill & Co., 11 Wall St., N. ¥ pee Fg sa, uinut. 2736. 
’ ** Whee «4. Sprin i 
2-Adams & Peck, 20 Exchange Place, N. Y. | 12—Minton & Wolff, 30 Broad 8t., Phone Hanover 7520. ee ee ee ee 
Phone Bowling Green Phone Broad 4377. See Page 516. 24—McCann & Co., 50 Broad St., N. ¥ ” hii. = 
3~C. B. Richard & Co., 29 Broadway, N. Y. 13—Morton Lachenbruch & Co., 42 B’way,N.Y. Phone Broad 1527. ie 3 . aie gp 2 
Phone Whitehall 0500. See Page 514. Phone Hanover 5600. May & Co., 15 Broad St., N. ¥ 355—Th pam Fe --- & Co., 56 Pearl 8t., 
25—May ie is ae, B. “to : 2. 
i—Jerome B. Sullivan & Co., 42 B’way, N. Y¥. 15—Watson & White, 149 Broadway, N. Y. Phone Hanover 1709. Hartford, Conn. Phone 2-4141. 
Phone Hanover 0600. See Page 514. Phone Hanover 0880. See Page 517. 2¢—Baker, Kellogg & Ce.,Inc., 120 B’way,N.1 s8—A. M. Kidder & Co., 5 Nassau St., N. Y. 
3—Tobey & Kirk, 25 Broad St., N. ¥._ 16—American Founders Trust, 50 Pine St., Phone Rector 4866. : Phone Rector 2780. 
aol Plone Broad 100. Sea! Page’ 516. N. ¥. Phone John 0606. 21—Charies Head & Co., 52 Broadway, N. y. | *)—Pl¢sk & Co.. 20 Broad Bt., N. ¥. 
‘ 6—Henry L. Doherty & Co., 60 Wall St., N. ¥. | 17—J. S. Bache & Co., 42 Broadway, N. Y. Phone Hanover 8950. ‘ e Hanover 2495. 
Phone Hanover 1600. See Page 516. Phone Hanover 3600. D i4—-Harvey Fisk & Sons, 120 Broadway. 
“ > 28—McCown & Co., Franklin Trust Bidg., ne Rector 8080. See Page 522 
i—Farr & Co., 90 Wall St., N. ¥. 18—Bonner, Brooks & Co., 120 Katee saan Zz. Phila., Pa. Phone ppittenhouse 7700 — WN. 96 22 
Phone John 6428. Phone Rector 8501. Cortlandt 6250 (N. Y. V. O. Signifies Want Offer. 
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RAILROAD—STOCKS—Continued 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 


Bid. Offered. 
Minn., St. Paul & S. S. M. leased lines 60 62% 
Mobile & Birmingham pf : : 73 Th 
Mobile & Ohio trust ctfs 74 76 
Morris & Essex. 79%, 8&1 
N. Y. & Harlem com , 160 165 
N. Y., Lackawanna & Western 101 104 
North Carolina. 141 143 
Northern Central. 794% «#81 
Northern Securities Co P 116 118 
Oswego & Syracus , ‘ 88 90 
‘i Peoria & Bureau Valley — 116 118 
Pittsburgh, Bessemer & Lake Erie com 29%, 30% 
Pittsburgh & Lake Eric , ‘ 149 151 
Pittsburgh, Ft. W. & Chicago pf 143 144 
Rensselaer & Saratoga ‘ 122 124 
Southeastern Express ; 95 07 
S. W. R. R. of Ga.. 98 100 
St. Leuis Bridge 1st pf. . 112 114 
St. Louis Bridge 2d pf. , 55 57 
St. Louis Rocky Mt. & Pac. pf... 50 nib 
Tunnel R. R. of St. Louis 112 115 
Twin City Rapid Transit pf.. j 100 102 
United N. J. R. R. & Canal 203 20414 
Utica, Chenango & Susquehanna Valley 119 121 
Waleew Te. Bccscsss 100 | OCW. CO. 
Vicksburg, Shreveport & Pacific com 86 8S 
Vicksburg, Shreveport & Pacific pf RR 91 
Warren R. R... 69 70 
Western Maryland is t pf 68 71 
Wheeling & Lake Erie p. |. pf 115 120 
HARTFORD, CONNECTICUT 
Industrial and Miscellaneous—Stocks 
Bid ffered,. 
American Hardware Corporation 102% 105 
Bigelow-Hartford Carpet Co. com. 102 106 
Colt’s Patent Fire Arms Mfg. Co * 35 
International Silver Co. pf P 107 109 
Niles-Bement-Pond Co. com 30) 33 
Standard Screw Co. com 117 121 
Torrington Co. com 68 70 
Insurance—Stocks 
Bid. Offered. 
Aetna Casualty & Surety Co S70 W. O. 
Aetna Life Insurance Co 1,255 1,265 
Aetna (Fire) Insurance Co 630 640 
Automobile Insurance Co 560 570 
Connecticut Genera! Life Ins. Co 1.670 W.O. 
Hartford Fire Insurance Co 620 630 
National Fire Insurance Co THO 760 
Phoenix (Fire) Insurance Co 580 600 
Travelers’ Insurance Co 1,270 1,280 
Travelers’ Insurance Co. rights 235 238 





Key Bid. Offered. Key. 
20 American Surety 178 184 20-24-3% Electric Boat Ape? 
2 Carolina Insurance - BF 40 28 Electric Hose & Rubber 
2 Continental Insurance - 0 38 20 Equitable Office Bidg. 
Fidelity- Phenix . 300 115 8 Flint Motors, escrow 
2 Glens Falls 38 #1 20-33 Flint Motors a atae 
Great American Insurance , a4 250) x Ford of Canada, Amer. 
Hanover Fire - WS WOT 2 Franklin (H. H.) Mfg. 
Home 355 360 1 Franklin (H. H.) Mfg. 
2 Insurance Co. of North America a9 1 I General Ry. Signal Co. 
y Pe ‘ . or € 
2 Northern Insurance , 270280 20 Gibson-Howell Co. Class A... 
. ” »” 
2 Stuyvesant =10 220) 20 Gilbert Mammoth Lost Hope 
28 United States Fire : iS. 144 8-24 Group No. One Oil 
2 Westchester Fire 8 45 8 Hayes Hunt, escrow 
33 Hayes Hunt Body, free 
en . “i 20 Hooven Mercantile Co. 
SUGAR—STOCKS ns eames lap gg 
Key Bid. Offerea. | ~ ‘ wae " 
5 . e on ! Indiana & Illinois Coal Co 
7 Caracas Sugar ~ vn P . 
- a ownss 24 Industrial Fibre P 
7 Central Aguirre Sugar Co. ex div i4 . . 
. ’ . on 8-20 Industrial Finance Corp 
7 Fajardo Sugar Co. com 12 : * 
‘ “ , ° x Industrial Finance Corp. 
3 Federal Sugar Refining Co " 
= = a 4 7 Isaac Silver ‘ 
1 Holly Sugar Co. 7% cum. pf 0 - sli Steel C 
« - 4 e a > +} . 
1-7 National Sugar Refining Co. Os 107 - — rte “ea = dain 
: y av Sons 
7 New Niquero Sugar tefining Co SH 90 : aac rth ‘s — . =e = 
1-7 Savannah Sugar Refininze Co. com "30% i34 20 ond, . 2 neg tte Co. 
1-7 Savannah Sugar Refininez pf 111 114 a ce accen Fu te gl 
3 Sugar Estates of rieni= pf. cx div ts nS * Manhattan Rubber Mfg 
5 Merck & Co. cum. pf 
5-8-13-33 Metro Chain Stores com 
PUBLIC UTILITY—STOCKS 5-8-13-33 Metropolitan 5-0c Stores 
Key : Bid Gta. 8 Metropolitan 5-50c Stores 
1 American Gas & Elec. new cum. pf. 6% 91% 92% x Metropolitan 5-50c Stores 
2 . 74 ri 
1 American Public Service cum. 7% ro a 33 Mt. Royal Hotel com 
' Central Indiana Power Co. cum. pf... ye 33 Mt. Royal Hotel pf......... 
1 Central Power & Light Co. cum pf. 7% one bm 20 Mulford (H. K.) Co 
- tom? rs S¢. _ Mag % r( > - 
24 Central States Wee. co, com 170 =A « National Automatic Music 
‘ Cities Servics Co com 38 oa 20-33 New York Mortgage units.. 
‘ Cities pcindedoen yas pf ved w a 44 New York Steam Corp. 
& Cates wervece ag bankers : se 20 New York United Hotels pf.. 
‘ Cities Service Co preference B ian 501 i Niles-Bement-Pond Co. 
1 7 ras P ‘ Ay > ae « : P 
i] Cons. Gas ¢ a N ¥ pf = 2 i 2 38 Pierce, Butler & Pierce 
1 Continental Gas & Elec. com, 4.40%. 150 16 8 Puritan Mtge. Co. units 
' Continental Cas & Elec. prior pf. 7%... pe 4% | os Rockhill Coal & Iron 
i-24 Klectric Investors, Inc., 10% paid = he. 33 Rolls-Royce pf. ; 
. empire Gas & Fuel pf. ex. div lt eI 33 Rolls-Royce com. .... 
” rie . 4 
<0 eri Ry: menage : 7 : Ph ho 1 Royal Baking Powder Co. 
i General Gas & Elec. Co Del. com A 57 7% 20 Seneca Copper new. 
1 (jeneral Gas & El. “A” pf. 7% 105 111 - . tees < 
General G. & E. Corp. B pf. $7 4% 9%] © aves Ses Coe 
i ie ‘ i. be Pp. I Ae . sh ~ Standard Cap & Seal. 
20 General Gas & Blec. participating ctfs 11 12 33 Ser Mater 
: Star Motors 
27 Georgia Ry. & Power 2d pf 101 103 ‘ 
: ‘ - a. 28 Stetson (J. B.) Co. com 
ws" Harrisburg Light & Power Co. pf i, 47 “ 
; s oh = 32 Superheater Co 
1 No, Caro. Public Ser.. Inc., cum. pf. $7 ww 97% . : ’ 
7 28 Supple-Wille-Jones Co. 
2% Northern Libecties Gas Co M4 w.o : : 
- é 8-24-33 Texon Oil & Land.... ’ 
28 Ohio Traction Co. com om) 12 7 
. t ¢ " ae " 9 Troy Laundry Machinery 
6 Public Service (Colorado) pf 97 w.oO ; . ; 
7 Pr “ips = * ‘ on 9 Troy Laundry Machinery 
' So. California Edison Co. com. 8% 134 135 ' Troy Ls ir Senet pe 
! So. California Edison Co. cum. pf. 7%. 110 112 s T . ‘ say 3 “_ anery ad pf 
* stees s 
1 So. California Edison Co. pf. 8%. 130 -W.0. | bate - ystem Service 
i Tri-City Ry. & Lt. Co, cum. pf. 6% &5 00 “A nion rapes Co. units. 
9 United Lt. & Ry. 64% cum. pf Interested ms seid ti Co., N 
1 Yadkin River Pow. Co. cum. pf. 7% 108 w.o. ™ niter — oard pf 
8-13 Universal Pictures 8% 
8 Van Camp Pack. pf 
{NDUSTRIAL AND MISCELLANEOUS—STOCKS 28 White (S. B.) Dental 
Key Bid. Offered. 7 Willys Corp. Ist pf. 
28 Abbott Alderney Dairies 2d pf 8% = 60W.O 5 Woodward Iron Co. com 
5 Aeolian Co. pf SO 90 238 Zacony Steel Co. 8% pf 
is) Aeolian Weber Piano & Pianola com 7 W.O 24 Zieley Processes 
5 Aeolian Weber Piano & Pianola pf 97 w.o 
1-38 American Arch Co. cum. B 7% plus 119 121% 
BN American Book Co in 139 . bs 
2 American Fruit Growers units 32 36 RAILROAD—STOCKS 
5 American Piano Co. com, 8% 125 145 Key 
5 American Piano Co. cum. pf. 7% 90, 2 Alabama & Vicksburg. ‘ 
ev Anglo Chilean Nitrate Corp 16 22 12 Alabama Great Southern entinaty 
20 Beneficial Loan Soviety Capital Stock 24 29 12 Alabama Great Southern pf.. 
20 Bohac Co., H. C. com 170 190 2-12 Albany & Susquehanna P 
24 Roston Wyoming Oil Ww 1% 2 Baltimore & Cumberland V alley ext. 
a3 Bowman Biltmore com 14 17 2 Beech Creek ; 
26-33% Bowman Biltmore Ist pf 75 sé) 2 Buffalo, Rochester & Pittsburgh com 
38 Bowman Biltmore 2d pf 49 “BB 2 — & Burlington Co.. 
20 Brotherhood Inv. Co. units 175 195 2-12 “anada Southern ‘ 
ss Brunswick-Balke-Collender pf 7 ” 2 Carolina, Clinchfield & Ohio : 
! Bucyrus Co. cum. pf. 7% 102 106 2-12 Chicago, Burlington & Gabier. 
b Chatterton & Son 10 15 ? Chicago, Indianapolis & Louisville com. 
1 Chestnut & Smith Corp. com 19 2 Cleveland, Cin., Chi. & § 
1 Clinchfield Coal Corp. 144% 20 32 2-12 Cleveland & Pittsburgh 
20 Consolidated Gas Co. N. Y. pf 5S, «(5% 2-12 Cleveland & Pittsburgh 4%. 
28 Curtis Publishing Co. com. & pf Interested 3 Ft. D., Des M. & So. com 
5 Dayton Rubber unit 31 34 2 Ft. D., Des M. & So. 
n De Forest Phonofilm escrow 16 23 2 Ga. Southern & Florida com 
8-33 Di Giorgio Fruit units ; 72 T5%4 2 Ga. Southern & Florida Ist pf.. 
i Dodge Mfg. Co. cum. pf. 8% i) 45 2 Ga. Southern & Florida 2 
20 Donner Steel Co. Ist pf. 70 76 2-12 Ill. Central leased lines 
5 Kdison Storage Battery be) Ww.o. 2 Kalamazoo, Allegan & Grand Rapids. 
29 Fisenlohr (Otto) & Bros., Inc., com 144 14% 2-12 Lackawanna R. R. of N. J. 
bs) Eisenlohr (Otto) & Bros., Inc. pf SS 92 2 Mahoney Coal R. R. com.. 
&—John J. O'Kane Jr. & Co., 42 B’way, N.Y. | 
Key and Index to Open | Phone Hanover 6320. | 
. 
Security Market 0—Marks & Graham, $2 Broadway, N. Y. 
Phone Hanover 2420. 
i—Pynchon & Co., 111 Broadway, N. Y. 11—Dpill Read & Co.. 28 Naa t.. N. ¥ | 
Phone Rector 0970. See Page 514 i eS Sie 2 neae Sn SS: 
%Adams & Peck, 20 Exchange Place, N. Y. 12—Minton & Wolff, 30 Broad St., N. Y¥. } 
Phone Bowling Green 5480. Phone Broad 4277. See Page 516. 
&—C. B. Richard & Co., 29 Broadway, N. Y. 13—Merton Lachenbruch & Co., 42 B'way,N.¥. | 
Phone Whitehall 0500. See Page 514 Phone Hanover 5600. 
4—Jerome BK. Sullivan & Co., 42 B' way, N. Y. i5—Watson & White, 149 Broadway, N. Y. | 
Phone Hanover (00. See Page 514 Phone Hanover 0880. See Page 517 
5—Tobey & Kirk, 25 Broad St., N. ¥._ 16—American Founders Trust, 50 Pine 8t., 
Phone Broad 5160. See Page 516. N. Y¥. Phone John 0606 | 
6—Henry L. Doherty & Co., 60 Wall St., N.Y. i1j—J. &S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 1600. See Page 516 Phone Hanover 3600. 
7—Farr & Co., 90 Wall St., N. Y. 18—Bonner, Breoks & Co., 120 Broadway,N.Y. 


Phone Rector 8501. 


Phone John 428 





Day & Steddard, 


20—Steelman & Berkins, 20 Broad 8t., 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 
Phone Hanover 7520. 


24—MeCann & Co., 60 Geend St., 


25—May & Co., 15 Broad 8t., 
Phone Hanover 1709. 


 * Kellogg & Co.,Inc., 


7—Charies Head & Co., 
Phone Hanover 8950. 
28—MeCown & Co. Franklin Trust Bidg., 
Ph vere Rittenhouse 
= 


Pa. T700. 
Cortlandt 6230 (N 


Bid. Offered 
Berkshire Cotton Co 145 150 
Bigelow-Hartford Carpet Co. com 105) 107 
Chapman Valve Mfg. Co. com. 215 220 
Consolidated Dry Goods Co. pf 93 97 
Farr Alpaca ... 178 182 
Holyoke Street Ry 4) W.o. 
Holyoke Water Power ‘ 460 470 
Package Mach. com ’ , 97 102 
Springfield (Mass.) Bank Stocks .. Interested. 
Springfield Fire & Marine Ins. Co 410 415 
Springfield Railways pf 51 Ww 
United Elec. Lt. Co., Springfield, Mass 348 353 
NEW HAVEN, CONN. 
Public Utility—Bonds 
Offered 
Conn, Lt. & Pow. Ist ref. 7s, 1951 111 112 
Conn. Lt. & Pow. 4%s, 1954... 105% 106% 
Conn. Power Ist & cons. 5s, 1963 103 list 
United Hluminating Ist 4s, 1940.. 93 % 
Industrial—Bonds 
Bid. Offered 
International Silver ist ts, 1948 107 Ww.o 
Public Utility—Stocks 
Bid. Offered 
Hartford Electric Lt , 2AS 293 
New Haven Gas 131% 441% 
New Haven Water S4 85 
United Illuminating Co 350 355 
Industrial—Stocks 
Bid. Offered 
Acme Wire com ; 19 21 
. 173 20—C. Lester Horn & Co., 60 Broadway, N. Y. 
Phone Phone Hanover 6793, 
30—Morgan, Livermore & Co., 71 B’way, N. Y. 
MN. ¥. Phone Bowling Green 3840. 


31—Seyboit & Seybolt, Inc., 387 Main St., 


fx We Springfield, Mass. Phone Walnut 
33—Booth, Snyder & Co., 32 Broadway, 


Phone Hanover 25¢#. 


Hartford, Cenn. Phone 2-414 
38—A. M, Kidder & Co., 5 Nassau St., 


120 B'way,N.Y. | Phone Rector 2780. 


41--Block & Co., 20 Broad St., N. ¥ 


N. ¥.*| Phone Hanover 2495. 
41—Harvey Fisk & Sons, 129 Broadway. 


Phone Rector S080 See Page 


W. O. Signifies Want Offer 


1736, 
N. Y. 


35—Thomsen, Fenn & Co., 56 Pearl St., 
1 


N. ¥. 
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OST current attempts to 
analyze business in 
Canada, especially 
those colored political- 
ly, disregard the wide 
variation in conditions 
in a country stretching 
along a four thousand 
mile front and with 
widely diversified in- 
dustries, says The Fi- 
nancial Post (Toron- 
to). Generalizations 

are useless and misleading. Only a sec- 

tional analysis can approximate accuracy 

The major factor today is the crop situa- 

tion. When this is combined with freight 

car loading figures, of products other than 
the crops, an accurate index of conditions 
is obtained for the various sections of the 

-ountry. 

Two or three factors may be first men- 
tioned os °ffecting all parts of the cous- 
try similarly. Bank figures just published 
show that business is not sufficiently ac- 
tive anywhere to press the banks for 
funds. Savings deposits have increased by 
$85,000,000, Loans are $385,000 000 lower 
than deposits, while during periods of 
prosperity prior to the war loans exceeded 
deposits by from $275,000,000 to $390,009, - 
000. On the other hand, the most recent 
report of car loadings shows a sharp turn 
upward, Those for the last week in Sep- 
tember were higher than for any week 
for at least three years. While the grain 
was the largest factor in this, merchancise 
loadings also expanded measurably This 
will be dealt with as it affects each sec- 
tion of the country. In general, there 
has been no radical change in the indus- 
trial situation, the Pacific Coast area being 
a possible exception. 

At the moment, business activity ,is 
greater on the Pacific Coast than in any 
other section of the country. This is due 
to increosed trade with the Orient and 
with Eastern Canada and the _ T'nited 
States through the Panama Canal: to the 
effect of the huge revenue increase on 
the prairies; to the growth of Vancouver 
as a distributing centre; to favorable con- 
ditions in fishing and lumber and, sec- 
ondly, on the farm. The important items 
are the first three. As a consequence of 
all these factors, the increase in the 
volume of business in the Coast area, over 








News of Canadian Securities 


last year, is greater than that of any the coal mines, there was for a time cor 
other section. siderable doubt as to just how the big un 
dertaking was going to pull through. The 

Montreal Tramways Bonds results now being obtained, now that th 


: ——* al : " company has resumed production, indicate 
ne = = a a a, meray dat a. that practically the entire plant has beer 
$2,500,000 Montreal Tramways Company greatly improved. According to authentic 
5 per “cent. general and refunding mort. reports many units of the steel department 
e ° é & - ‘ > 7 — ¥ P ror — Gi 
gage sinking fund gold bonds, Series B, ro now operating on a lowe cost ba ; 
jue in 1955. Sufficient revenue to pay am over Refers. This is due to the fx 
, sing ; pa, that during the strike the plants were en 
interest on the bonds is assured by a con- : alana : 
tract with the City of Montreal, ratifiea ‘tly overhauled and wherever it has beet 
by the Quebec Legislature, which provides possible to make improvements this 
) t q been done. 
for such adjustments of fares as may he 
necessary. The bonds are priced at 93% . ’ : 
and interest, yielding over 5.40 per cent. Algoma Steel Corporation 

. The Algoma Steel Corporation has re 
Canadian Paper Exports ceived an order for 32,500 tons of rai 
September pulp and paper exports ag- from Canadian National tailways, the 
gregated $13,686,006, a gain of $1,085,396 Tails being ordered for next year’s requir 
aoe ana 29 PO & tap * : ments, according to The Financia! Times 
over August and $2,029,540 over Septem- M al ge A ons : 7 
ber, 1924. Exports for nine months were py aces r 5 reilly anon te 
111,519,865, against $108,050,333 in the or fOr ov, Ons OF falls received 
$ » 25 $ recently from the C. P. R., and if the 


-orres i i 92 : 
corresponding period of 1924 whole - proceeded with now should keep 
Canadian Iron and Steel Production the mills operating for the next thre 
months. So far the mill has been operatin 


on single turn, but on Oct, 11 it willl 
turn. There are now 2.000 on 
about 


Canada’s pig iron production in Septem- 
ber was 34,609 gross tons, a gain of 31 on double 
per cent. over August. For the nine the payroll, which is an increase of 
months ended Sept. 30, production was 1,000 in the last few weeks. 
372,960 tons, against 518.860 tons last 2 

Ontario Steel Products Company 


year. During September two additional 

stacks were blown in, one at Sydney and ' ae : 

one at Sault Sainte Marie, making five in Reports from Ontario Steel Produc : 

blast at the end of the month dicate that the quarter ended Sept 
; showed business well in advance of 


September production of steel was 27,094 year’s and was one of the best in the his 
tons, against 25,007 tons in August. Nine tory of the company, according to The Fi 


months’ production was 508,269 tons, a de- nancial Times (Montreal). This impr 
cline of 13 per cent. from the 581,711 tons ment applied not only to the three plant 
produced in the corresponding period of manufacturing automobile springs 
1924. Oshawa, Gananoque and Chatham, but 
ite ‘ . the other department at Gananoqgu 
British Empire Steel Corporation where shovels, spades and mining too 


There is a distinct air of real activity are manufactured. 


about all the undertakings of the British . . _— 
Empire Steel Corporation, according to The Atlantic Sugar Refineries, Ltd. 
Financial Times (Montreal). This applies Atlantic Sugar tefineries, Ltd., 


not only to the steel department but also doing an excellent volume of busin 

to the operations of the coal mines. In the present time and are shipping a gre 
some respects people who are close to the deal of their granulated sugar to the ex- 
works claim the plants are in the best port market, according to The Financial 
physical condition today that they have Times (Montreal). It is further state 
ever been. During the period of protracted that considerable progress has been mad¢ 
strikes, first at the steel works and then at by the company in rounding out its r 
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ch the Habilities in 
zation during the 
be eliminated. l 
an are not yet avai 
they will probab 
1 comparatively short 
fter the company's 
will again be direct] 
outstanding secu 





National Railways 


Canadian Natio1 
ek ending Oct. 14, 1fF 
ared with $5,138,847 
week of 1924 


Steamship Lines 


in connection w 
indicate an n 
of the compan 

ancial Times (Mon 
Manoir tichelis 
have closed dow 
ctory season and wit! 
msiderable improve 
Plans are under w 
h these properties tf 
any to accept large 


freighters that 
Davis Shipbuildir 
f the company 1 
It is planned 

4, and the seco! 


Dividends Declared and 
ting Payment 


Pay- Be 
riod. able. C 
Q Nov. 2 (x 

Q Oct. 20 Sey 


i% Q Nov. 1 Oct 
] Nov. 16 Oct 


( 
* Q@ Nov. 16 Oct 
( 
( 


2 Nov 2 Oct 
2 Nov > O 
Nov 4 iH 
Q Nov 2 Ox 
Nov - O 
2 Q Nov. 16 No 
Q Nov 2» Oct 
Q Lec 1 Oct 
2 1 ex 1 Ox 
Q Nov = Gh 
Q Nov. 2 Oct 
% Q Nov 4 u 
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OPEN MARKET—CANADIAN SECURITIES 




















CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUN 
EXTERNAL ISSUES. Key. Bid. Offered. | Key 
Key Bid. Offered. il ROU TD TIO ink c505s gd atdacveniis 99% 101% il Mont! 
ul Dominion of Canada 4s, 1926 99% 99% | 11 Manitoba 68, 1946........-.-.--0.-0.05- 111% 112%] WW M 
il Dominion of Canada Ss. 1926 100% 100% | 1 New Brunswick 44s, 1920...........+-. 95% 100% | 11 Me 
il Dominion of Canada 54s, 1929 102% 102% 1) New Brunswick OM, Fe 650 ds i ccsses 102 103 11 M 
11 Dominion of Canada 5s, 1931 102 102% ] 1 New Brunswick 5%, 1929.............. 101% 102%] 11 M 
i Dominion of Canada 5s, 1927 104% 1045% LB) New Brunswick GM, BOO ioccccscccnenes 193%, 104% il Ottaw 
i" Dominion of Canada 5s, 1952 102% 102%, | 1 New Brunswick 4%s, < vette eee eees - 98% 99%) I Ott 
eed m il New Brunswick 5%s, 1938.............. 103% 105 i Queb 
ee il Newfoundland 6s, 1928............... 103% 104 2 Toront 
al Dominion of Canada 5's, 1927 102§&_ 102% 11 Newfoundland 6%, 1936............... 107% 108% 11 Toror 
a1 Dominion of Canada 5s, 1928 10044 100% 11 Newfoundland 5%s, 1939............... 101% 102% 11 To 
il Dominion of Canada 5%, 1932 103% 103% | 41 Newfoundland 5%s, 1942.......... ---. 101% 102%] U Winr 
a Dominion of Canada 5y%s, 1933. 105% 106 TT Newfoundland 5%s, 1943............... 101% 102% | 1 Winr 
11 Dominion of Canada 5's, 1934. 103514 104 " owe Beets Gi Wo cc ccc dec cvnseds 995, 100% 
a Dominion of Canada Sig, 1937 108% 100 1 Nova Scotia 6s, 1928.................- . 102 108 CANADiA 
i Dominion of Canada 5s, 1943 101% 102 il Nova Scotia 68, 1930.............0...00% 103% 104%] ~ 
it Dominion of Canada 4%s, 1944 %% 96% il DUO: BOG Gy, Te a os0ts Fo s.csddnnsess 106 108 } i 
- ( i s __ Saas ace cere eae f : 
CANADIAN PRO”’INCIAL—BONDS 13 Intario fs 19 oq rer re oe 0%, 100 il Car 
F 11 SD GR, DUE a bnc cbonecdcccecesccacs 101% 102% Ctax 
Ney Bid. Offered a1 Gicieanaa 1928 102 108 11 : 
i Alberta 5s, 1926.. 100 100% cers tage aaa ala cag ST TR Jar 
mic o- 11 CRESS: BOGE, Bs haw dccvientsccsinacns 101% 102% c 
11 Alberta 5%s, 1927...... 1005, 101% 7 Cistackn. Oe 1937 1 ad 105 é il 
11 Alberta 5448, 1928........... 101% 102 = psa ag he oan tak, aaa eens nt = = 11 Car 
TT Alberta 6s, 1980.......... nd 103 104 : MEATIO DS, TOSS 2... ccccrcccsccccescoees WY 102 11 c 
x = " il ee 111 112 ‘ane 
it Alberta 5%s, 1933..... Be 102% 103% sally: 11 Car 
ea ‘ , il Cetario Ge, BBs c6csicces'scce tomoesetere 101% 102% Car 
il Alberta 5s, 1939 ..... 06 ; 99% 100% a 11 i 
= ~ . il CS GE SE bo bedcscabsccesccs 6006 100% 
il Alberta 34s, 1947 .......... 104%, 106 a il 
an ‘Alberta 5a, 1948 90% 100%, | 1 Gnctins Os, BIO ives cccci cn cussseoec. - 9% 96%] 4 Pa 7 
a ina ae 105% 107% | 2 Saskatchewan 4%, 1926............-..- 99% 100% | 44 Gr 
= qr~ Beg ree 1 Saskatchewan 6s, 1927 ...............-. 101% 102% | 1, Gras k 
il British Columbia 44s, 1925. ‘ -.-- 99% 100% “i ; 
. > il Saskatchewan 5s, 1932................- 9944 100% 1 Grar 
i British Columbia 6s, 1926............... 10014 100% 1 ; 
nA hes ul Saskatchewan 6s, 1938................. 107% 109% it Grar 7 
" British Columbia 4%s, 1926... ...- 99% 100% 7 & ; 
< . r iM Saskatchewan 5e, 1942................+. 99% 100% "1 Gites 
iu British Columbia 4%%s, 1927 batib wae 99% 100 1 Saskatchewan 5%, 1946 105 1 Ta 
n British Columbia 5s, 1939 .. -.. 9% 100% ee a ee, oe Reh Sonnet ees OL I Great 
n British Columbia 6s, 1941. 108%, 110% i ee s 
1 British Columbia 5s, 1949 ........... 99% 100% CANADIAN MUNICIPAL—BONDS MISCELI 
il Manitoba 44s, 1926......... er 99% 100% Key. Bid. Offered. Key 
i Manitoba 6s, 1928..... Dac avos yee g 101% 102% | 12 Greater Winnipeg Water Dist. 5s, 1929. 99 100 11 Bell T f 
il Manitoba 6s, 1930..... adaeesdasmacee 103% 044% 11 Greater Winnipeg Water Dist. 6s, 1930.. 102 104 11 Canadian ‘ 
#2 ——— -—Manitobs-54¢s;- See EEE EES TICs sss 104% 105% il Greater Winnipeg Water Dist. 5s, 1952. 981% 100 11 Duke-Pr P 
8&—John J. O'Kane Jr. & Co., 42 B’way, N. ¥. 19—Winslow, Day & Stoddard, Inc., 173 o—C, I 
Key and Index . Open Phone Hanover 6320. bye a St., New Haven, Conn. Phon¢ 
© " 7, Liberty 6630. 
Sec r 9—Marks & Graham, 32 Broadway, N. Y¥. 10— Mc 
urity Ma et Phone Hanover 2420. 20—Steelman & Berkins, 20 Broad 8t., N. ¥ 
1—Pynchon & Co., 111 Broadway, N. Y. 11—Dilion, Read & Co., 28 Nassau St., N. Y. Phone Hanover 7500. Ser? 
Phone Rector 0970. See Page 514 Phone John 3000. 21—Gude, Winmill & Co., 11 Wall 8t., N. ¥ - 
2—Adams & Peck, 20 Exehange Piace, N. Y. 12—Minton & Wolff, 30 Broad St., N. Phone Hanover 7520. nent 
Phone Bowling Green 5480. Phone Broad 4377. See Page 516. 24—McCann & Co., 50 Broad St., N. Y. 
3—C. B. Richard & Co., 29 Broadway, N. Y. i3—Moerten Lachenbruch & Co., 42 B’way,N.Y. Phone Broad 1527. Th 
Phone Whitehall 0500. See Page 514. Phone Hanover 5600. 25—May & Co., 15 Broad St., N. Y. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 15—Wautsen & White, 149 Broadway, N. Y. Puone Hanover 1709. — 
B x+y Hanover 0600. See Page 514. Phone Hanover 0880. See Page 517. 26—Baker, Kellogg & Co.,Inc., 120 B’way,N.Y. : - 
& Kirk, 25 Broad 8t., N. Y. 16—American Founders Trust, 50 Pine St., Phone Rector 4868. 1—Bloc! 
— Broad 5160. See. Page 516, | N. ¥. Phone John 0606 27—Charles Head & Co., 52 Broadway, N. Y. 
Pe... L. Doherty & Co., 60 Wall &t., N. ¥. | 17—J. 8. Bache & Co., 42 medwen, N. Y. Phone Hanover 8950 Har 
Phone Hanover 1600. See Page 516 Phone Hanover 3600. 28—MeCown & Co., Franklin Trust Bidg., 
1—Farr & Co., 90 Wall St., N. ¥. 18—Bonner, Brooks & Co., 120 Broadway,N.Y. Phila., Pa. Phone Rittenhouse 7700 
Phone Rector 8501. Cortlandt 6250 (N. Y.) 


Phone John 6428. 


1925 





BON DS—Contlinued 


Bid. Offered 


ly 1930 100% 102 
b 1936 102% 104 
100 101 

100 101 

100% 101 

99% 101 

110% 112 

99144 W.t 

9944 100) 

‘o> Se 111 

4s, 1953 92% 93 
100 1005. 

110 112 


ROAD—BONDS 
Bid. Offer 


95 95%, 

1995..... 9614 97 
910.... ; 115% 116% 
1946 - 117% 115% 
127 98% 90% 

414s, 1930.... 98% 
s, 1954 ° 93% 944, 

934 --. 9% 100 
0 Serer ee 924%, 93% 
68, 1944..... 92%, 93% 
1939 -- 88% 89% 

} eee 89 90 
1936....... 107% 107% 

ae 115% 116 
1962 are 68% 69% 
1962...... 84% 85% 
87% W. O 

jUS—BONDS 

Bid, Offered 
BO eovccece 99 90%, 
1946.......+. 99144 100% 
é BOEB. cv ccccoce 100% 101% 





Horn & Co., @ Broadway, N. ¥ 
er 6 793. 
ermeore & (o., 71 B’way, N. ¥ 
Wling Green 3540. 
Seyboilt, Inc., 387 Main S8t., 


gfield, Mass. Phone Walnut 1736 


der & Co., 32 Broadway, N. ¥ 
er 2560. 


Fenn & 56 Peart St., 
Conn. P an 2-4141. 


lex & Ce., 5 Nassau 8t., N. ¥ 
r 2780. 


20 Broad ame > N. Y. 
ver 2495 


Fisk & Sons, 120 Broadway. 


tor 8080. See Page 522. 
ifies Want Offer. 
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a 
a 
ae «Od SCRIPTION OFFERED BY DESCRIPTION OFFERED BY 
Anglo-Chilean <‘onsolidated Nitrate Corp, $16,500,000 2 ‘ Schenectady, N. ¥., $859,000 coup or reg g 4.0% improve George B. Gibbons & Co., 
year s f deb 7s. M & N, due Nov. 1, 1945, price 100, yield ment bonds, A & O, due Oct. 1, 1926 to 1945, price 100.29 inc., and Roosevelt & Son, 
7% (carrying right to receive 7.5 shares of common stock Lehman Bros Blair & Co., to 102.37, yield 4% to 4.125%, offered Oct. 15 : we 
for each $1,000 bond on Nov. 1, 1926, free, or earlier at Inc Goldman, Sachs & Sebring, Fla., $275,000 municipal fs, due 1935 to 1955, viel ? 
option of company), offered Oct. 1% a ( »., N Y 5.40%, offered Oct. 20 Prudden & Co., N wi 
Bondshare Corp. bondshares secured by deposit of diversi- Superior Elevator Property, Buffalo, N. Y., $2,100,000 Ist 
fied railroad, public utility, industrial and foreign bonds s f g 64s, A & O, due Oct. 1, 1945, price par, yield 6.50%, A. B Leach & Co., Inc., 
M &N, price $88, yield 6%, offered Oct. 20 Sanford & Lee, Inc., N. Y. : offered Oct. 20. N. Y. | 
Brookhaven, N. Y., $168,000 Union Free School Dist. No. 24 . ‘ Trenton Gas & Electric Co, $400,000 10-year s f g deb 64s i 
$#%s, J & D, due Dec. 1, 1927 to 1951, yield 4.30%, offered F. B. Keech a H, o. and Pul- \ & O, due Oct. i, 1935, offered Oct. 16 ‘ 4. E. Fitkin & Co., N. Y. \ 
— Cc I , = : = 
Oct. 19 —_ wens - : wezn 2. —. : ; Warner Bros. Pictures, inc., $4,(40,000 5-year 644% notes i+ 
Buffalo, N. Y., $3,000,000 coup or reg M & N 2, due George B. Gibbons & Co., (sold privately), A & O 15, due Oct. 15, 1928, price 100 | 
Nov. 2, 1926 to 1945. price 100.2% to 102.03, yleld 4% to ioe.: Mean, Tae & SS yield 6.50%, offered Oct. 15. Goldman, Sachs & Co., N. ¥ ' 
> . toosevelt & Son, !? : . 7 : : 28 2 J Ps 
Ra Cees On. © Buffale T ust Co Buffalo Western New York Water Co. $1,000,0U0 10-year conv ceb Spencer Trask & . N. ¥.; I i 
——__—_ —— - = —— z fs, due 1935, price 98.59, vield 6.20%, offered Oct. 20 Baker, Trubee & Putnam, | 
By-Products Coke Corp. $5,000,000 Ist g 5's, Series gy Lee, Higginson & Co., N. Y ’ Inc O’Brian. Potter & / 
M & N, due Nov. 1, 1945, price 94.25, yield 6%, offered Continental and Commer- Co.: Fidelity Trust Co., 
Oct. 16 cial Teust & Savings Bank, Buffalo. : 
. hicago : Western New York Water Co. $2,000,000 Ist g 54s, Serie Spencer Trask & Co., N. Y., — 
California, State of, $2,000,000 44s, F & A, due Feb. 1 First National Bank; Eld- “A."" M & N, due Nov. 1, 1950, price 96.50, yield 5. and Baker, Trubee & Put- 
927 to 1946, yield 4.10% to 4.30%, offered Oct. 19 redge & Co., N. Y;; — offered Oct, 22. nam, Inc., Buffalo 
sondo aris Co. an : - = - : : 7 : Te | 
as aa Ma ah San Fran- Wroming Co., N. Y., $175,000 coup highway 44s, M & N, Bonbright & Co., Inc., and 
cisco pi Si due Nov. 1, 1927 to 1944, yield 4.15% to 4.20%, offered Batchelder, Wack & Co., 
— Oct. 21 N. ¥ 
"arm : BI, 33 z 8, N N, due N 1926 tankers Trust. Harris, 4 7 : ; : ——- 
Ste 1963 vield fiom to 4 Snce sttered ake” "ben ‘ "Co.; National 79 Madison Avenue Bldg. $1,900,000 Ist g (closed) 6% ctfs, Eastman, Dillon & Co. and 
wor a oo . er . City Co.. N. ¥ : M & S 15, due March 15, 1929, to Sept. 15, 1940, price 100, Mortgage Corp., 
ae —_ : * . . yield 6%, offered Oct. 22. . Y. 
Chad on, Neb., $142,000 refunding os, M & 8S, due Sept. |, tsrown, Crummer & Co., = : ————— — ———===== 
1926 to 1940, yield 4.25% to 4.50%, offered Oct. 14 Wichita, Kan 
Chicago Motor Coach equipme nt trust $1,500,000 6% eq tre G. M.-P. Murphy & Co.; J. & STOCKS 
Series ““A,"" M & N, due Nov. 1, 1926 to 1930, yield W. Seligman & Co. and 
’ to %, offered Oct. 22 Freeman & Co., N. Y. aaa catan 
ae a ——- SCRIP J IFFERED BY 
Corporation immobilere Annexe $:25,000 Ist 7s, M & S 15, DESCRIPTION OFFERE!I Y 
due Sept. 15, 1927 to 1941, price 100, yield 7%, offered Hamilton, Warner & Co., Baer, Sternberg & Cohen, Inc., $337,500 7% Ist cum pf, par Mark C. Steinberg & Co., St. 
Oct. 13 a Montreal $100, price $101, offered Oct. & Lovtis. 
Damatis Holaing Co., West Paim Beach, Fla., $1.0,000 Ist Palm Beach Guaranty Co., Columbus Ry., Power & Light Co. $2,500,000 Ist 6% pf, par Union Trust Co.: Otis & Co.: 
ser g’Ss, J J. dve July 1, 1926 to 1955, offered Oct. 13 West Palm Beach, Fla $100, price par, vield 6%, offered Oct. 14 Howe, Snow & Bertles. 
Elk Horn Coal Corp. $4,500,000 ist & ref at g tks, J & D, Mercantile Trust & Deposit inc. ; Hayden. Mille: & Co. ; 
due Dec. 1, 1931, price 98, vield 6.70%, offered Oct. 16 <“o Fidelity Trust Co. R. V. Mitchell & Co., Cleve- 
Robert Garrett & Sons: land. 
H imbleton & Co., Balti- G. L. Miller & Co., Inec., 30,000 shares 8% cum partic pf, 
ere Spencer Trask & Co., J, A, J & O, par $100, price par, yield 8%, offeved Oct. 17 G. L. Miller & Co., Inc., N.Y. 
. —-— - . : Miller Rubber Co. $4,000,000 8% cum pf, M, J, S & D, par , 
Federal Finance & Credit Co., Baltimore, $1,200,600 short- $100, price $103.50, yield 7.73%, offered Oct. 16. Otis & Co., Clevelar 9 
term coll tr g note due monthly, Nov. 15, 1925, to Oct Mackubin, Goodrich & Co., —— 
5, 1926. viel i%, offered O 5 3 i . , . a 
16, 1026. yield - . aad 5 coeee ee - Baltimore *xNational Electric Power Co. $1,000,000 7% cum pf, J, A, 4. C. Allyn &€ Co., Inc.; G 
Fox Lane Corp., Fiushing, L. 1., $475,000 Ist ser coup s f zg J & O, par $100, price $95, yield 7.36%, offered Oct. 21 E Barrett & Co., Inc 
eae x * due Oct. 1, 1935, price 100, yield 6.25%, of- ~. i Straus & Co., Inc., See advertisement Howe, Snow & Bertles, Inc 
eres “" N. Y i 
' 
Georgia, Florida & Alabama ..¥. equipment trust 549% eq Freeman & Co and New 
tr ctfs, Series ‘‘A,"’ M & N, due Nov. 1, 1926 to 140, yield York Empire Co., _ Inc., Panama-Pacific Train Terminals $150,000 common, par Ross -Johnson, Ltd Vie- 
5. 10% to 5 70%, offered Oct. 16 7? $100, price par, offered Oct. 2. toria, B. C 
Glencairn A ms, Trenton, N. J., &» 000 lot ser g 6s, M & Wells, Deane & Singer, Pitts- San Antonio Joint Stock Land Bank 3,646 shares capital, Bauer, Pond & Vivian, Inc., 
S, due March 1, 1928, to Sept. 1, 1937, yield 5.75% to 6%, burgh, and Maryland Cas- J, A, J & O, par $100, price $138, offered Oct. 16. N. Y¥.; Pearson, Erhard & 
offered Oct. 9 ualty Co., Baltimore. Co., Boston. 
Cr a_¢ Securities Corp., Richmond, ‘Va., $180,000 ser coll tr Welch-Wilmarth Corp. $300,060 cum s f 7% pf, M, J, S& D Howe, Snow & Bertles, Inc., 
g 7s, Series “‘A,"’ J, A, J & O, due quarterly, Jan. 1, 1926 par $10, price $9.50, yield 7.14%, offered Oct. 14. Detroit. 
» 1925 “e 32 to pe hd 5.50% 7%, offer trace Securities Cor ich- ; > —3= - - : 
a, = pric 100.52 to par, yield 5.50% to 7%, offered ‘ ynae s e ities Corp., Rich Yates-American Machine Co. 35,000 shares partic prefer- John Burnham & Co., Inc.. 
= ones iacaieieasinmemmaias . . ost : ence cum stock, non-callable, no par, price $29.50, yield Chicago; Merrill, Lynch & | 
Hempstead, N. Y., $196,000 Union Free Schou! Dist. No. 19 8.81%, offered Oct. 16 Co., N: ¥., and F. S. Mose- j 
4%s, M & N, due Nov. 1, 1928 to 1952, yield 4.25%, of- F. B. Keech & Co. and Pul- ley & Co., Boston 7; 
read 9 t ‘ . 4 ; =) = — 7 = ~ > — 
fere ret. . : leyn & Co., N.Y Vulean Last Co. $750,000 7% cum pf, $100 par, price par, J. R. Edwards & Co. and 
Hotel Be ievue Trust, Boston, $1,500,000 Ist s f g (closed) yield 7%, offered Oct. 19 W. E. Hutton & Co., Cin- tr 
ts, A & O, due Oct. 1, 1940, price 100, yield 6%, offered cinnati, Ohio. 
Oct 6 Coffin & Burr, Inc., Boston. 
Hotel Bellevue Trust, Bostcn, $400,000 15-year f deb 7s, Coffin & Burr, Ine., and 
A & ©, due Oct. 1, 1940, price 100, yield 7%. offered Spencer Trask & Co., Bos- 
Oct. 16 ton. 
Huntington, W. Va., $1,150,000 44s, J & J, due July 1, 1926, Kean, Taylor & Co.; Lehman 7” : SECURITY: The Twenty-Year 6% Secured Gold 
to 1950, yield 4.25% to’ 4.35%, offered Oct. 16 an Guardian Detroit Additional issue Bonds, of which $8,750,060 will presently be out 
. . Co Inc Austin. Grant & standing, will be the direct obligation of National 
~ ig ‘ wf ohuYy : Electric Power Company and will be specifically 
——— —_——_—_ — Co.._Inc.. N.Y $2,000,000 securec by pledge with the Trustee of capital stock 
Invesiment Securities Co, of Texas $1,000,000 additional is- of public utility companies, including approximately 
sue, guar Ist partic 6% ctfs, due 1926 to 1935, price par, Peabody, Houghteling & Co., 99.8% of the outstanding Common Capital Stock of 
yield 6%, offered Oct. 15 Inc N. ¥ NA ONAL ELECTRIC Cumberland County Power *& Light Company, and 
: : ; r = : Il all of the outstanding Common Capital Stock (ex 
Inves os M rtgage ( orp., Losion, $1,000,000 20-year 8 fg cept Directors qualifying shares) of Penn Central 
igs, Series A, M & 8 15, due Sept. 15, 1955, price $125 Light and Power Corporation, Northwestern Public 
per unit of one $100 bond and two shares Class ‘*A*’ com- Hodgdon, Cashman & Co., Service Company, Kansas Electric Power Company 
mon, offered Oct, 14. Boston and Southwest Power Company 
—eeee ———— ———— = ee —— The reproduction cost new, less depreciation, of 
wxJacksonville, Fla., $750,000 g 4448 and 5s, J & J, due July Lehman Bros.; E. H. Rollins Twenty-Year 6% Secured ae Seamer os! — comganion epytpatie to the 
1, 1926 fo 1935, yield: Ss, 4.30% to 4.50%, and 4s, 4.2 % & Sons, N. Y.; Atlantic Na- Gold Bonds, Seri f 1945 See ae te, ee eee oe oe 
¢ ee | » v a pl : ©» man ‘ x : Ci o onds, oecries o praisals by independent public utility engineers and 
to 4.40%, offered Oct, 22 See advertisement, Page 512 tional Bank, Jacksonville appraisers is very largely in excess of the totai 
< = - Date March 2 1925, to amount oi these bonds to be presently outstanding 
I in — . ’ 7 = ‘ > hike — These vonds will be followed by $4,500,006 par value 
Joi West ( az »,L00 Ist s 48, price 3 ‘ 
: p age chon « ttered < set “a ‘“ a ee H. O. Stone & Co., Chicago Due March 1, 1945 of 7% cumulative Preferred Stock, 220,000 shares of 
x — j — cy TI K F Tack - - Rast iass A Stock, and 460,000 shares cf Class B Stock. 
ansa® <ity Joint Stoc “am fank $000,000 farm, loan Jackson & Curtis castman, 
i. A & O, due Oct. 1, 195, price 102, vield 4.25% to Dillon & Co.; Guy Huston A. c. Allyn & Co. ins. eat- s see Index of meee eee Snow & Bertles, Inc. 
$ 40%. offered Oct. 16 & Co., Inc.: Graham, Par- ° a : d - 
sons & Co.:; J. G. White & 
— Co.. Inc... N. ¥ ee : ase as _ 
Lawrence-Winthrop Bldg., Chicago, $1 40.000 Ist ser g 
64s, A & O, due April 1, 1928, to Oct 1, 1937, yield 6% t American 3 t¢ Mortgage 
cies cfferas Oct.” 7, yleld 6% to American Sond & Mortgage > EARNINGS OF GUARANTOR: Consolidated net 
5.50%, offered Cet. 11 Co.. In Y 4,000,000 - . . ; 
—— ~ : — po, ’ earnings of Union Carbide and Carbon Corporati 
Longview, W ash., $1,453,008 local impvt dist ¢ 6s, M&S and subsidiaries after all charges including 
25 or \ P's 1h, due . 25 vad Oct. 15, 1937, price par, Halsey, Stuart & Co., Inc., dividends on seeres stock of subsidiaries lepre 
yield 6%, offered Oct. 2 N.Y S d F ll C ciation and ederal taxes have been as follows 
, -_ ae (ah iat aase a athe - FT r > = au a alis O.; Year ended Net earnings afier 
Madison Apts., Boston, $485.00 Ist ser ¢ @4s, M & S 15, American Bond & Mortgage Me 4 
“ a ne noe 2 : . 7 4 Deceniber 31 all charges 
due Sept. 15, 1927 to 195, offered Oct. 19 Co.. Inc., N. ¥ td. + ili $11.716.414 
Methodist Episcopal t‘aurch South, West Palm Beach, 1923 16,204,414 
$250,000 Isi ser g 65, M & S, due March 1, 1927 to 1931, ; ; First Mortgage Sinking Fund Gold 5s, rive : 16,771,312 Ba 
price 109 to 100.98, offered Oct. 1! Whitaker & Co., St. Louis . “a” / Annual average $14,897,281 f 
Mw . ~~ ~ Bor ry Se = ~ - : - Series A rhe average annua! net earnings as shown above for 
Miami Real Estate Co. $500,000 Ist guar g¢ Gs, A & O 15, Century Trust Co. and West- the three years ended December 31, 1924, are equal 
due Oct. 15, 1920, price par, yield 6%, offered Oct. 15 heimer & Co., Baltimore, Guaranteed unconditionally by en to over 74 times the maximum annual! interest 
and West & Co., Philadel- dorsement as to principal, interest charges of $200,000 on the present issue of $4 
2 phia and sinking fund payments by 000,000 Sauda Falls Co, Ltd First Mortgage Bonds 
Miller & Lux, Inc., $10,000,000 secured 7% g notes. A & O., Peirce. Fair & (Co.; Blyth, Union Carbide and Carbon Corpor BLAIR & ye : } WHITE, WELD & co. | 
due Oct. 1, 1935, price 100, yield 7%, offered Oct. 16 Witter & Co., San Fran- — ates Gurther dctalln ae ee De 
Pr ope or further details see Index of Security Offerings 
Milton Manor Apts., Chicago, $130.000 cert Ist ser z 6s, Cochran & McCluer Co., Chi- | 
J & J, due July 1, 1927 to 1933. offered Oct. 14 eagzo —_ . — - . - — — j 
& Mississippi Joint Stock Land Bark and Tennessee Joint 
Stock Land Bank, both of Memphis, $1,300,000 Missis “Subscriptions having been received in excess of the entire amount of this issu¢ this 4 
sippi and $1,000 Tennessee farm loan Sa, F & A, due Brooke, Stokes &€ Co., Phila- advertisement appears as a matter of record only.’ 
Aug i. Nee 103, yield 4%% to 5%, offered Oct. 18 de iphia, and First Nationa! Additienal Issue National Electric Power Company will own 
See advertisemen Corp., Boston $1 practically all of the common stocks a diver- 
000 000 sified group of companies operating public util , 
, ’ } ‘ 
Montreal Tramways Co. $2,500,000 5% gen & ref s f g, + . ity properties lo d_in the states of Maine ne 
Series “B."" A & O, due April 1, 1955, price 63.75, yield Aldred & Co. and Minsch, National Electric Pennsylvania West Virginia Kentuck) Ohio, 
5.40%, offered Oct. 20 Monell & Co Inc N. ¥ Indiana Michigan South Dakota Nebraska. 
: wn ned a —_ - : we s~ : Kansas, Oklahoma and Arkansas, serving with 
, Power Company eR ng gh 
wx National Electric Power Co. $2,000,000 20-year g sec 6s, 4. C. Allyn & Co., Inc., and . population estimated to exceed 1,125.00 As 
M 4 8, due March 1, 1945, pr.ce 97, yield 6.25%, offered Howe, Snow € Berties, Inc., 7% Cumulative Preferred Stock determined by public utility engineers and ap 
Oct. 16. See advertisement N.Y praisers, the reproduction cost new, less depreciation, of the properties of the operating com- 
panies, after deduction of al! prior obligations and liabilities, is very largely in excess of the 
Redlick Furniture Co., Oakland, Cal., $200,000 coll tr sec Freeman, Smith & Camp Co. $4.500.000 par value of the Preferred Stock to be presently outstanding. The Preferred Stock is 
7% notes, F & A, due Aug, 1, 1926 to 1930, offered Oct. 9 and Joseph C Tvler Co followed by 230,000 shares of Class A Stock and 460,000 shares of Class R Stock The balance 
. . ’ , . San ana : we of net earnings as shown by the consolidated earnings statement is more than 4.34 times the 
annual dividend requirements 
o_o * 
a —— - “a ae ; : acl A. C. Allyn & Co., G. E. Barrett & Co., Howe, Snow & Bertles _ 
#Sauda Falls Co., Ltd., $4.000,0°O 18st 8s f @ Ss, Series “A, Blair @ Co., Inc.; White, Incorporated Incorporated Ine ted ‘ 
A & O, due Oct. 1, 1955, price ws, yield 54%, offered Oct Weld .& Co., N. Y., and the *% For further details see Index of Security Offering — 
7 pa . ’ } ngs 
See advertisement, Page 512 Herrick Co., Cleveland 
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MONTHLY TOTALS FOR 140 CITIES WEEKLY TOTALS FOR 250 CITIES 
OUTSIDE NEW YORK OUTSIDE NEW ORK 

ADJUSTED FOR SEASONAL VAREA TION NOT sniscaoediioaad FOR SI VARIATION | 
24) — i 2 T T 24 Tr T T T 7 | 
| < | | | €] € | Bei 

| r ar. | j 

rs z 6 5 [ | re) 

+r . i} 2 ia 

= 
i919 1920 1921 1922 1923 1924 1925 JAN FEB MAR APR MAY JN F OCT NOV DEC | 
o . . ™ 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 

Dist. 1 Dist. 2 Dist. 3, Dist. 4 Dist = 4 at aaa 7 gol 8, Dist. 9 Dis Total Tot. Outside 
Week ended Bost ew York Philadelphia. Cleveland, tichmond Atlanta, Chicago. St. Louis. Minneapolis. Kan 12 Dists. N. ¥. City N. ¥. City 
i? ees $565,273 $5,488,953 $495,880 $614,965 $299,479 $316,742 $1,242,216 322,651 220,919 0), SE (62,809 5,177,925 184,884 
Oct. 7, 1925 774,521 7,371,745 624,083 777,097 334,487 5 1,435,424 351,942 239,854 32,26 $61,025 6,972,082 } 943 
Oct, 15, 1924. $97,214 4,672,441 447,375 599,723 270,476 258, (44 1,093, 2 293,209 261,425 200,34 4,444,508 4,403,731 40,772 














Comparative Statement of 


Statement of the Federa! Reserve Banks 
Federal Reserve Banks. 


Combined Federal Reserve Banks 






























































N. Y. Federal Reserve Bank 















































¥ RESOURCES— Oct. 21, 1925. Oct. 14, 1925. Oct. 22, 1924. Oct. 21, 1925. Oct. 14, 1925. Oct. 2 Condition Oct. 21. 
i Gold with Wederal Reserve agents. .........s.csseoss $1, 399, 178,000 $1,372,943,000 $2,006,200,000 $345,527,000 $300,52 ma MM) $539 . a , 
Gold redemption fund with United States Treasury. 54,143,000 57,112,000 29,905,000 10,002,000 ‘ 9 Gold Total Bills 
. ; — _— = — ——— =o Reserve. Di inted. 
Gold held exclusively against Fed’! Reserve notes. $1,453,321,000 $1,430,055,000 "$2 ) 036.1 105,000 $355, 529, 000 $311.7 750,000 $549.6 $217,737, 000 $99,773. OW) 
t 
Gold settlement fund with Federal Reserve Board. 701,960,000 733,661,000 607, 378, O00 256,714,000 234,956,000 192,356, 04 962,528,000 161.966.000 
Gold and gold certificates held by banks............ 623,103,000 602,348,000 $00,735,000 350,285,000 342,133,000 169, 267.04 195,891,000 BS 400 (MK) 
” aan ai ree is eae a ea a aa ae ee eae 287,487,000 s 19.00% 
Total gold reserves. ..........ccccccccccucceuccecce $2, 778,384,000 $2,766,064, 000 $3,044,218, 000 ~ $962, 528,000 $888, 839, 000 $911,24 “es Ay o* r ‘ 
2 9S, 422, ( ) ) 2 (KM) 
Reserves other than gold...............ccceccceccees 110,912,000 103,723,000 87,403,000 : 912,000 49,000 21,¢ 156,208,000 9 RR (MN 
Total reserves. . $2,889, 296,000 $2,869,787,000 &3,131,621,000 $9RS, 440,000 $914, O88, 000 $932 343,558,000 69 4.000 
Non-reserve cash 53,734,000 48,045,000 42,037,000 18,147,000 17,383,000 14. 62¢ 42,098,000 $4,672,000 
i Bills discounted: ee ‘ ced 82,551,000 8,098,000 
| Secured by United States Government obligations. 293,172,000 a 101,664,000 125,834,000) i4 r 75,674,000 13,963,000 
it Other bills discounted...... 309,789, 000 147,295,000 60,302,000 69,046,000 seein 57,621,000 8,251,000 
, 3 . Total bills discounted..............cccceceecees $602, 961,000 $643, 548, 000 240, 000 “$161, 966, 000 $214, 880,000) $29 258,609,000 198,000 
‘a Bills bought in open market 293,259,000 287,014,000 169, 659,000 23,016,000 30,624,000 6? 
ped Renton Government securities: 55,907,000 55,688,000 40,854,000 1.257.000 1,257,000 oi Total U.S. F.R.Notesin 
Seemmees notes..... ER RRS, eet 248,366,000 261,122,000 397,931,000 978,000 64,842,000 136,394 Govt. Secur. Circulation 
Certificates pag tent atone IIIT 19,532,000 19,473,000 144,042,000 265,000 4,229,000 6,1 $98,199,000  $164,246,000 
a - ait P ” i a aa. | aoe 398 one ? 242,183,000 349,515,000 
| Total United States Government securities $323,805, 000 00,000 $70,328, 0) $1 ¢ 101.376.000 544 287 000 
Foreign loans on gold.. 6,300,000 6,400,000 1,701,000 1,728, KW) 128.820.000 292. 611.000 
Other securities 2 3,220,000 2,420,000 28,820, 222 
eR io: aa —_—____— -- 60,568,000 &5. 180,000 
Total bills and securities .$1,229,545,000 $1,275, 61: 51,000 $242,183,000 = $317,560,000 $278, 9¢ 71,783, 000 156, 298,000 
‘ ‘at ; m 640,000 639,000 640,000 639,000 £7 148,311,000 147,323,000 
oo =. ee i mel ee 782,668,000 920,079,000 669,125,000 185,524,000 228,511.00) 147.19 ane on pase poe 
BRAK PROUMIGOS. . ooo oce ccc cc tccccccccccedecscccvceses 61,552,000 61,535,000 60,322,000 17,179,000 17,179,000 16 , r me oe 2 ) j 
All other resources 17,751,000 18,583,000 25,973,000 5. 713,000 3.761.000 2 O74 rl 000 ‘ [8.000 
; ; ‘ ——— - — — peat, Se 73,318,000 66,439,000 
Total resources..... | $5,035, 186,000 $5, 194,283,000 $4,907,288,000 $1,455,826,000 $1,499,121,000 $1,399,19 59,698,000 $7,178, 000) 
LIABILITIES— _ sd 7 ; 125,971,000 03,818, 000 
Federal Reserve notes in actual circulation $1,694,948,000 $1,715,532,000 $1,751,701,000 $349,515,000  $355,695,000  $306,9 
Deposits: : — Due Members Ratio, 
347,000 2,229,825,000 2,149,992,000 824,281,000 838, 394,000 S4 leserve Acc Re 
Member bank—reserve account 6 132.000 643.000 23197000 ‘74 Reserve Acct é 
Government 46,152, oo reper a 4 $147,472,000 73.8 
Foreign bark 11,424,000 7,091,000 10,589,000 4 5Hig 
Other deosits 20,043,000 18,270,000 8, 98D, 8,439 $24,281,000 
aaa ——_—___--—-- -— — —— — 133,284,000 7 
Total deposits..... . $2,283,946, 000 $2, 288, 181,000 “$2, 202,048, 000 $8. 56, R85, 000 $85 56. 720), 000 $X7 > On 180,087 &y 72.4 
De “erred availability iter 705,954,000 840,828,000 607,786,000 154,768,000 142,666,000 122,8 01,451,000 66. 
“Aapital paid in. 5,629, 116,487,000 111, 911, 000 32,044,000 31,967,000 50,19 79,616,000 on 
Surpie:, .. EAR 217,837,000 220,915 58, 749,00, 58,749,000 9,929,0 mites ae 
At, other Vapilities..... 15,418,000 3,867 00 3,924,000 1,927. S30 », (05, OOO 
—-— = — ———____—_— - - -—— = - 77,315,000 
Total liabilities. seonde 3, 035, 186, 000 "$5,194, 283,000 $4,907,288, 000 $1,470, 426, 000 $1,490 195 cam) $1,250,192, 1K 53,023,000 
Ratio of total reserves to de posit and Federal ‘Bese arve Pres i ‘ ee chile 84,592,000 
note liabilities combined 72.6% 71.7% 19.2% 81.9% 15.4% 60,954,000 
Contingent liability on bills purchased for fore ign hee : . Oa, UN , 
correspondents ...... ‘ ‘ was came ma ead $36, 796,000 $36,876,000 $20,566,005 $9,834,000 $9,910,000 $: “ 162,565,000 70.2 
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Statement of Member Banks 





































































PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
York. Chicago. All Reporting Member 
Oct. 14, 1925. Oct. 7, 1925. Oct. 14, 1925. Oct. 7, 1925. Banks. 
{ : : : ct. 14, 1925. Oct 1925 
Number of reporting banks 61 61 46 46 ’ Oct » 1920. =). 
Loans and discounts, gross: Number of reporting banks 72 794 
Secured by U. S. Govt. obligations $67,350,000 $76,067,000 $22,683,000 $22,025,000 Loans and discounts, gross 
| Secured by stocks and bonds. 2,016,467,000 2,037,173,000 370,000 630,087,000 Secured by United States Government $184, 625, 000 919.000 
i All other loans and discounts 2,327,428,000 2,261,610,000 692,643,000 700,920,000 Secured by stocks and bonds 5,191, 759,000 2 $61,000 
naps = All other loans and discounts. 8, 488,226,000 388/939, 000 
4 Total loans and discounts $4,411,245,000 $4,374,850,000 $1,340,696,000 $1,353,032,000 }-ochpueninnelioniinaenias 
Investments : : 6.00 F mn Total loans and discounts $13,864,610,000 $13,817,219,000 
United States pre-war bonds 29,232,000 29,098, 000 1,916,000 1, 917, On Investments: 
- ; , aed p ents 
United States Liberty bonds 499,189,000 498, 188,000 97,133,000 7 aie - 0k 
t United States Treasury bonds 179,026,000 181,070,000 16,487,000 ubeed Btnten Laser Bw ime 
United States Treasury notes 167 167,639,000 52,089,000 United States Treasury bon “Ne 1 429’ 590' 000 "GOR 73" (HM) 
Ly United States Treasury certificates 12; "904. 000 13,810,000 853,000 ‘ U nited States Treasury notes 372. 379. 000 280 454 000 
Otaer bonds, stocks and securities 563,057,000 846,482,000 _190,365,000 194,506,000 United States Treasury cé rtific: ate S 97,466,000 98,371,000 
Total investments...... ; .$1,750,940,000 $1,736,287,000 358,843,000  $359,578,000 Other bonds, stocks and securitie 2,958,921,000  2,943,301,000 
Total loans and investments....... 6,162,185,000 —6,111,137,000 = 1,699,539,000 = 1,712,610,000 Total investments.... $5,462,285,000 $5,447,359,000 
Reserve balances with F. R. Banks 687,290,000 704,378,000 174,171,000 1 Total loans and ahaa 19,326,895,000 19,264.5 
Cash in vault...... isi ts'eie's eoeess < 40+ 758, 000 65,826,000 27,179,000 3, Reserve balances with Federal Reserve Bank 1,652,174,000 1,661 
Net demand deposits........ ° 5,119,659,000 5,016,658,000 1,200,351,000 1, 196, 103,000 Cash in vault.... 301,355,000 291,797 
Time deposits............ a 791,150,000 785,652,000 479, 200,000 480,286,000 Net demand deposits. 13,178,316,000 12,97 
Government deposits...... $2,084,000 44,284,000 7,331,000 9,284,000 Time deposits.............. 5,247,740,000 5,248.478,000 
ali Bills payable and redis. with F. R. Government deposits............+5+. 173,057,000 196, 120,000 
att Banks Bills payable and redis. with F. R. Banks 
Secured by U. S. Govt. eemgntions. 82,070,000 99,570,000 20,886,000 16,886,000 Secured by United States Government obligat 233,734,000 
All other. ......++seereeceseeees 73,069,000 62 ___ 1,510,000 5,791,000 | All other................ 234, 216,000 
Total borrowings from F. R. Banks. “$155, 139,000 $162,404, 000 22, 396, 000 $22, 677,000 Total borrowings from Federal Reserve Bar $467,950,000 
) , 
« m é ¥ Se *,4 : . 
= a ; 
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1924 1925 


Oct. 17, 1925............ 211.541 | Oct. 18, 1924............ 194.436 
Oct. 10. 1925........... 211.617 














SS Pee 179.485 


Year te Date—213.262 


Yearly Averages 





Coccccccccceees BOD.OPD @ BDID ncccccccccccccccccccces 
RFB.6BO | WDIB cccccccccccccccccccceccescoveces 
186.200 BOTT ..ce0e 
PPYTTTTTTITI TTT TTT TTT TTT 174.308 | 1916 ..... 
282.757 BEEB cccccccsccccccccccescesccecscsce 





COMPOSING THE INDEX 














Transportation 


Per Cent. 
Departure 








Six-Year From 6 
evenue car loadings— Period or Date. 1925. Average. — Yr. Av 
” All cx mmnoditic Ss . cy ...... Week ended Oct. 10 1,106,099 ff) + 9.5 
Grain and grain products anh eae Week ended Oct. 10 43,214 — 12.6 
Ce We i cst cdc ensesévnas Week ended Oct. 10 197,199 &. 
Forest products ........ccccccce Week ended Oct. 10 70,929 + 
Manufactured products........ . Week enced Oct. 10 697,950 + 
All commodities ...............++- Year to Oct. 10 40,065,487 + 
Grain and grain products...... Year to Oct. 10 1,758,903 + 
Cael BOE COMO occcsccccsce er Year to Oct. 10 7,322,334 [- 
Forest products ... ion mand . Year to Oct. 10 3,008, 036 + 
Manufactured produc ee Year to Oct. 10 25,043,501 + ii 
PERG COP DUTP oon ccciesccceces Ist quarter October 136,008 +17 
Per cent. of freight cars serviceable. Uct. | 92.3 + 
Per cent. locomotives serviceable. . Oct. 1 83.3 + 
Gross revenues ines tnwees te , Year to Sept. ! $3. 973,009,638 $3,715,2 + 
Expenses Conse sed Deanne ceades Year to Sept. 1 77,753,790 3,180,420, 409 — 
Pr er cr rrr mre . Year to Sept. ! 232,494,243 188,741,805 + 23.2 
Depar 
From 
Rate of return on property invest- Fair Fair 
ment— Return Ret’ n. 
Eastern District .................. Year to Sept. 1 5.75 — 
Memtmeem Ret riet «on cc ccccccccces Year to Sept. 1 3.73 + 1 9 
Western District .......... . Year to Sept. 1 5.75 — 37.0 
United States as a whole... . Year to Sept. 1 5.7 — 19.1 





SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 















Oct. 3. Sept. 26. Sept. 19. Sept. 12, Sept. 5. 

Car loadings. 1, a 463 1.120,645 1,098,428 975, ge 1,102,946 

Aug. 31. Aug. 22. Aug. 14. Au July 31. 

idle cars.. io, 208 229, 136 249.410 270 694 297.692 

GROSS RAILROAD EARNINGS 

1925. 1924. Net Change. P.C 
First week in October, 16 roads........ $23,008,039 $20,888,632 + $2,119,407 +10.19 
Fourth week in September, 16 roads... 30,851,276 27,590,802 + 3,260,474 +11.73 
Third week in September, 16 roads.... 22,365,276 19,393,235 oa 2 972,041 +15.32 
Second week in September, 16 roads... 21,682,538 18,301,073 + 3,381,466 +18.48 
First week in September, 15 roads.... 18,744,404 17,268,156 + 1,476,248 + 8.54 
Fourth week in August, 16 roads...... 27,448,599 24,984,483 + 2,464,116 + 9.86 
Third week in August, 16 roads....... 19,313,356 17,533, 54 t 1,779,809 10.15 
Second week in August, 16 roads...... 18,693,557 17,140, 935 1,552,622 9.05 
First week in August, 16 roads........ 18,408,362 17,160,592 + 1,247,770 7.27 
Fourth week in July, 16 roads........ 27,201,378 25,022,731 2,178, 8.07 
Third week in July, 16 roads.......... 18, 163,598 17,240,803 ¢ 922,795 5.35 
Second week in Juiy. 15 roads......... 17,709,568 17,443,135 266, 4 1.52 
Month of August, 176 roads........... 554,559,318 507,537,554 + 47,021,764 9.2 
Month of July, 176 roads. . 480,943,003 40,595,601 +24.88 
Month of June, 176 roads. 464,774,329 T 41,227,707 -+28.91 
Month of May, 176 ruads.............. i a 476,549,801 11,114, +17.49 
Month of April, 176 roads............. 472,591,665 474,287,768 — 1,696,103 — .36 
Froin Jan. 1, 176 roads...............- 3,410,500, 144 3,344,698,709 -+ 65,801,435 + 1.96 








CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 





Last. Prev. -Range for 1925... -——Same Week—. 
Week. Week. High. Low. 1924. 1923. 
Hogs, medium to heavy... .-$11.175 $12.40 $14.0125 $10.15 $10.375 $7.9375 
Steers, od to choice.........--- 13.70 13.70 14.05 9.425 10.25 
Beef, salt, per 200 pounds..... .. 19.00 18.50 19.50 17.50 17.50 
Pork, salt. per 200 pounds........ 40.00 40.50 41.50 24.50 30.50 
Flour, Spring patents............ 9.80 9.42% 11.50 9.12% 9.45 
Flour, Winter straights.......... 8.05 7.67 11.125 7.25 8.50 
lard, Middle West, pound........ .16575 1725 1825 15375 16475 
Bacon, clear sides, pound... 23125 23125 -23875 1975 18625 
Oats, No. 2 and No. 3............ 399375 39625 6125 39312 519375 
Potatoes, white, per bushel...... 1.12 1.12% 10 48 48 
Beef, fresh, per pound............ 1500 Bitar) 1650 1200 .12 
Mutton, dressed, per pound....... .1450 .1450 .1650 1075 10 
Sheep, wethers, 100 pounds...... 8.75 &.75 11.875 8.25 7.25 
Sugar, per pound................. 0520 -0522% 06925 0520 0745 
fish, Georges, per pound...... .0950 0950 102% 0925 -0925 
DE s5654ncnannSeedwoosacees 5.0125 4.8625 9.0625 4.8625 7.20 
Cornmeal, per 100 pounds........ 2.70 2.60 3.375 2.60 3.525 
Rice. extra fancy, per pound..... O7T875 07875 -08125 07625 .0T50 
Beans, medium, per bushel....... 3.45 3.33 3.95 3.28 3.75 
Apples, extra, per pound....... .1225 .12375 .14375 .11625 -13625 
Pi unes, 60-70s, per pound........ 0875 .08125 0875 .0700 06375 
Butter, creamery, pound.......... 5) 5075 51 -38187 -39125 
Butter, dairy, pound.............. 875 4825 4875 .3700 .36125 
+ heese, State. whale milk, pound. 2500 2475 2500 a .1925 
Di, Bb Gansccereeccevtee 1950 199375 2375 17 .2000 "11125 
FAILURES (BRADSTREET’S) 
sae - Sept., — Aug., — Sept., 1924. 
umber ° 1,349 2 
Commercial failures. ....... ) Liabilities $27,041,388 $24,856,774 $27,707,367 


IRON AND STEEL FIGURES 


Unfilled steel orders (tons)... 
Steel ingots produced daily (tons). 
dally (tons) 


Pig tron production, 
Pig iron (Iron Age figures). 


Total No. Blast 
392 


BUILDING PERMITS—(BRADSTREET’S) 


Building permits 


{ Cities 
t Amount 


i 
$305,971, 661 


ALIEN MIGRATION 


July June. 
Non- Non- 
Immi- Immi- Immi- Immi- 
grants. grants. grants grants 
Inboun:! 18,500 14,177 25,3504 16,124 
Non- Non- 
Kml- Emi Emi- Esni- 
grants. grants. grants. grants 
Outbound 8.784 17,715 5.747 12.768 
Gain or loss.. +0,806 —3,538 +19,557 +-3,360 
Aliens debarred 2.000 2,401 


$341,641, 


Sept., 1925. Aug. 1925. Sept., 1924. 

3,717,297 512,803 5,035,750 

aanee 134,342 131,604 108, 755 

ne ee 90,873 87,241 68,442 

Furnaces. Active Oct. 1. Per Cent. of Total. 
200 51.0 

Sept., 1925. Aug., 1925. Sept., 1924. 

83 eo 


1 178 
S79 $236,551, 495 


May April. March. 
Non- Non- Non- 
Immi- Immi- Imm- Immi- Immi- Inaumi- 
grants. grants. grants. grant# grants. grants 
26,045 16,008 26,744 14,345 26,619 12,997 
Non- Non Non- 
Emi- Emi- Emi- Emi Emi- Emi- 
grants grants grants grants grants grants, 
8,403 11,558 5, ON4 9, 70S 4.90% 6,759 
+15,642 +5,046 +21, 060 ~~ 637 +21,626 +46,228 
2.225 1,624 


























Cail Time Loens Com. Dis. 
Loans. 60-90 Days. 6 Mos. 4-6 Mos. 
NE eee ee oe Ee Se ee ee 54@4e 41, 5 @4% 4% @414 
MED 3524 areas GSedecakepeesehinen ada 514@4%4 5 Qi 44044 sas, 
WO By Gy gnc cccccscccccctecescerécenccsseotes 6 @2 4 3H 4% @3% 4%@34 
A ES errr. 3 @2%4 34%4@3% 3144@3 
ee GR Se 6 ccc cecccéécceccssccccscassccses 5 @4 5iLa4, 34Q@54 FY4@5y, 
BAR GOLD AND SILVER 

Bar Gold Bar Silver Bar Silver 

in London. in London. in N. Y. 

DOO OEE oo kets cbdccbsrwcceccestectcessscesedas Sis en 3BLd@37Zed T14c@7Tlke 
i re oc ae bhedtecmeneacadesatseee 84s 114d 3344d@32}id T14c@T0%q« 
WeeF 00 GOER... . cccccccccccccccecicccccccoccececs 87s 09d@S84s 10440 33 sag sala T23%4c@6Gioc 
Same week 1924. .......cceccoccescccccccececcoss 92s 11d@92s 02d sags T1&RcaTlikc 
eS oo ce gcew en chebaewds eueeanceuecee 91s 04dQ@9ls 01d a@31 HIKCOE3 4c 
< ae a ee hed 
» nana +—+ } a 
” oe } = | “ 
a + + + 7s 
‘a + + + + = 
4 -t 4 
Pr + i + | 7 
' ge | = 3 | 2. fs * 
yo ee tele oe sr actew or me ae er oc cel wero! pew erecer eee ar er 
9z3 1924 19s | 








FOREIGN BANK STATEMENTS 





The range of exchange 


$14.12% per million crowns. 





Par. Country. 
4.8665—London 
19.28 —Paris 
19.28 —RBelgium 
19.28 —Switzeriand ....... 
PM cscocscqebacte 
40.20 —Holland ........... 
19.30 —Greece 
Pe MD cceccncccenes 
26.28 —Denmark ......... 
26.80 —Sweden ........... 
26.80 ~—Norway .........-. 
51.41 ~—Russia® ........... 
42.06 —Caleutta .......... 
78.00 —Hongkong ........ 
Bees SHU coccccccccce 
108.82 —Shanghal ........ ‘ 
GEE “TORS 200 cccccccccce 
60.00 —Manila ...........-. 
42.44 —Buenos Alres ..... 
33.35 —Rio inured 
23.83 —Germanyt sidaceee 
20.46 —Austriat .......... 
19.30 —Poland ...........- 
26.26 —Czechoslovakia 
19.30 ~—Yugoslavia ....... 
19.30 —Finland ........... 
19.30 —Rumania .......... 
20.31 —Hungary .......... 


*The figures given under ‘ 
oS eeper r for new reichamark. Trading bezan Nov. 7, 1924. 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. 


Week's Range. 


High. Low. 
4.83% 4.83% 
4.50% 4.42% 
4.5 4.53% 
-10.27%%q 19.26 
. 4.05% 3.90% 
40.18 40.17 
1.37 1.20% 
.14.36% 14.33 
- 25.18 24.40 
- 26.81 26.75 
- 20.43 20.17 
. 06% 05% 
. 36.463 36.56 
. 50.88 59.63 
- 83.00 82.00 
78.63 78.13 
. 40.88 40.75 
. 19.75 49.75 
- 41.375 41.06 
14.68 14.37 
. 23.81 23.81 
. 14.125 14.125 
. 17.00 17.00 
2. . 96% 
+ 1.78% 1.77% 
- 253 2.52% 
- 48% 4Xly 
. 014% 014% 


on the principal foreign centres for the week ended Oct. 17, 


DEMAND.— 

Year 1925 to Date. Same Week 4. 
High. Low. High. Low 
4.8614 4.74% 4.50% 4.484, 
5.44% 4.42% 5.28% 5.17% 
5.20% 4.3314 4.84 4.79 

19.50 19.20 19.19 19.16 
4.29 3.32% 4.38 4.3544 

40.59 39.79 39.26 39.08 
1.97 1.30% 1.77 1.75% 

14.48 13.97 13.46 13.40 

25.28 17.66 17.38 17.06 

26.96 26.72 26.62 26.58 

22.44 15.12 14.27 14.00 

Ov, -04 -09%4 d 

36.75 35.36 33.75 33.50 

60.38 4.125 55.00 4.63 

83.50 76.25 80.50 .25 

79.63 73.13 78.63 78.13 

42.13 38.25 38.88 38.25 

49.875 49.37 50.25 50.25 

41.43 37.50 37.125 36.87 

15.06 10.10 11.50 11.25 

23.82 23.78 4,166 4,166 

14.125 14.125 -0014% -0014% 

19.25 17.00 19.25 19.25 
3.02 2.95% 2.98% 2.98 
1.82 1.54% 1.44 1.41% 
2.53 2.52 2.52 2.52 

53 45 55% 54 
.0014% .0013% .0013% -0013% 


Week’ s Range. 








High. Low. High. 
4.8414 4.74% 4.56% 
4.57% 4.43% 5.45% 
4.57% 4.0’y% 5.12 
19.28% 19.27 19.51 
4.06 3.90% 4.290% 
40.20 40.19 40.63 
1.37% 1.30% 2.00 
14.37% 14.34 14.70 
25.20 24.42 25.28 
26.83 26.77 26.99 
20.45 20.19 22.46 
MH 13 15 
60.00 59.75 60.50 
83.12 82.12 83.62 
78.75 78.25 79.75 
41.00 40.87 42.25 
50.00 50.00 50.125 
41.50 41.18 41.5 
14.75 14.43 15.12 
23.81 23.81 23.51 
14.125 14.125 14.125 
17.00 17.00 19.25 
2.96% 2.96% 3.02 
1.78% 1.77% 1.82 
2.53 2.52% 2.53 
48g 48% .53 


0014, + .0014% .0014% 


FOREIGN AND DOMESTIC EXCHANGE RATES 


1925, compares as follows: 
CABLES. 
Year 1925 to Date. 





Low. High. 
4.74% 4.50% 
4.435% 5.29% 
4.34 4.4% 
19.22 19.21 
3.33 4.38% 
1.30% 1.80 
13.99 13.48 
17.68 17.40 
26.74 26.64 
15.16 14.29 
12 17 
35.48 33.87 
54.125 55.12 
76.37 80.62 
73.25 78.75 
38.37 39.00 
49.50 50.50 
37.62 37.25 
10.15 11.55 
23.78 4,166 
14.125 -0014% 
17.00 19.25 
2.95% 2.98% 
1L4Yy 1.44 
2.52 2.5 
45 5% 


.0018% - .0013% 


Same W Week ¢ 1924. 


Low. 
4.484 
5.18 
4.79% 
19.18 
4.36 
39.07 
1.78% 
13.42 
17.08 
26.60 
14.02 


33.62 


1.41% 
2.52 


013% 


‘demand” are offered and bid prices for 500-ruble notes, while under “cables” are the 100-ruble notes. 
Previous quotation for crown had been at rate of 


BANK OF ENGLAND. 
Oct. 22. Oct. 15 


Circulation £142,540,000 £145,133,000 








Public deposits .... 9,618,000 8,455 
Private deposits. ... 109,182,000 103,412,000 
Government securities 42,378,000 25,821,004) 


Other securities 74,141,000 65,228,000 
7 ea 29.950,000 32,450,000 
Proportion reserve to 

liabilities ....... 25.21% 29.01% 
SE 6nceaddecences 152,740,000 155,543.00 


BANK OF FRANCE. 
(In thousands of francs.) 





Oct. 21. Oct. 14 
Circulaticn .. 6,5 46,913,972 
Gold on hand.. 5,547,357 
Silver on hand.. 310,037 


2 319, 501 


General deposits. .. 
2,796,012 2,950,348 


Bills discounted 

















Advance to State.. 30,350,000 31),500,000 
Other advances .. 2,670,178 2,661,843 
FAILURES (DUN’S) 

Ended—— 

. Oct. 16,'24. 

ver Over 

. Tot. $5,000 
114 80 
37 75 36 
West 5 114 65 
Pacific 21 43 15 
United States...........337 165 346 196 
Canada ...... Sn awieden 47 24 53 25 

Week Ended—— 

Oct. 18,’23. Oct, 19,’ 

Over tng 

Tot. $5,000. Tot. $5,000. 
SS aa ree naa 86 148 101 
SI 60m ideeweece neon ee 46 117 53 
WE ab tibh nde ocintecosawa 127 7 121 64 
I Ci dedenecicnuat 40 24 56 21 
United States....... . 386 231 442 239 
CGR accccess .. 3 25 69 25 
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Stock Sales and Price Averages 

































































































































RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON NEW YORK ANGE 
DOLLARS WEEKLY * 25 S AND 25 INDUSTRIALS AND CONRINED CLOSING AVERAGE DOLLARS MILLIONS Of RATIO OF ISSUE 
SHARES 
180 , a ee ees ‘ ' : ——_—_,—_ #0 ~ ; ——- fine Ooh PER 
T T T a ——y 
—1 | + = a | ? { } 
| | | | 4 
170} —+ + + + + + + + + + + + + + “1 190 } ? 
! 'q— | ‘. +—+- — 4 + + } + + p+ + { 
j } a 
, Bae i ; 
iT 7 + T + + + + + + — : — 7 —— 160 l 4 i 4 4. > + 4 
TT | fl acel rT] ' 
i ! 
| j | | i! | | | | + ? ° rt 
1 | . | | 4 j } 4 + — 130 _—— cw "is + T 2 
if T T T T | T | if | lel | | } } ? 
. A , ft are al | | . 
| | | | | | i tT | | | 
> | | | (lat | a ig Oe or ee es t i TY 
140- : cre ea | +——+ + t . i} -— ee +— 7 ae | ia 7 WEEKLY SALES OF ALL ISSUES é af a 
| | ee | ey 
| } | ¥ $7 a+ 
; 130} __+_+__+-_+-_+ 4 ae | —+__+—_+—} } 114 190 { aI ' . | 
" Z | | | wr | ; 
} 120} {RANE © a pad I a | t—4 }——4 a or | 120 {$e | = } } 
| > | i 
| || st \ " | al | | Ty 
| | | | | | 4 
| | | 4 4 rs 
4 op hgal Laat, } tap To a= eS a Le 
y ld e/ 7 } > 
| | “ . fe Te) 
ut iyt 7" \ le Wii} 
| 100} + — i 4 Pat 4 4 + } 4 + 4 4 4 a? 100 ey) Als 
COMED ED Cosine “AVERAGE | * ¢ | Ez . 7 ve A A 
j " | | | u 
vw } } + ¥ o . ++ + 
a Fa wat ae a wa : ae 
"Tada! } re | } ee ee ee EE 9 dhe ob oA . ve ye vie te, 
s | | | | | T ¥ eres 7 
oe Viartoted | oy ts can 
a oe eee — = Doll coe 80 | 
a a a a piss jet } | | 0a FEE WAR APRIL MAY-JUNE JOCY AOC SEPT OT SEPT. OCT. NOV. DEC 
{ i . A Poet I ae 1924 
“ RANGE OF 25 RAILS —_ | sitet | = i aS as ee | ea et 
a ae ~~ am SHARES SOLD ON NEW YOR! KXCHANGE 
: | = | | ; | | Week —Same Week as 
=o , 1924 3 
. a t t+ | | ‘aie toe 0) ner eer ponner ee Holiday. 
: WEEE can ccnectcneases Scanacen ian abel 1.021, 793 
| Wednesday . 890,775 
‘ | ~ a ee et oe ae eee 50 hursday ...... 571,437 
‘30 “Tig, MAR APRIL-MAY JUNE JULY | OCT. NOV. DEC JAN TER WAR APRIL MAY JUNE JULY AUG SEPT. OcT. NOV. DEC Lee ed ¥s ctype 
3 1925 _Jj} Saturday $54,256 
8 ——— 
; ee _ = 
{p Total week..... 614,330 3,105,032 
fF TWENTY-FIVE RAILROADS Year to date...... bate : d 89,612,268 184,872,469 
$ Net Same Day Net Same Day Monday, Oct. 19....... 687,470 478 75 
j High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. wom OF. Roy = po aap — ao 
: Oct. 12... Holiday. | Oct. 16... 84.24 83.28 83.83 + .25 68.64 nan ee es 
, Oct. 13... 83.75 83.17 83.41 + .07 67.50 | Oct. 17... 84.08 83.48 83.64 — .19 69.28 COMPARATIVE AMOUNT, RAILS ANI rRIALS, 1924 AND 1925 
t . vag adi a | oe 85.41 83.63 85.19 +1.55 68.98 
: Oct. 14... 84.12 83.32 83.73 + .32 67.16 Oct. 20 86.58 85.14 86.14 + .95 69.47 Amount of rails and industrial ngs compares a 
Met. 15... 84.07 83.48 83.58 15 67.71 | Ocf. 21 86.93 85.99 86.19 -+ .06 70.00 with last year: 
| TWENTY-FIVE INDUSTRIALS , ct 18, 1924 
Net Same Day Net Same Day | Railroads evar , 003,749 | 
« i High. Low. Last. Ch’ge.Last Yr High. Low. Last. Ch’ge.Last Yr. | Industrials ..............-..... teeeee 69, 0e 3,010,051 t 
: Oct. 12...Holiday. | Oct. 16. ..173.67 172.56 — .05 115.84 ati. s 614,330 , 7 411.429 
Get. 13...172.05 169.79 170.76 + .42 113.84 | Oct. 17-..173.53 Eig He _ pies 
pe eee ‘ : ey “ee Oct. 19...172.91 71.92 + .48 6.26 ia — SINED A ' STOCKS 
Oct. 14...173.24 170.37 172.31 +1.55 114.85 Get 20. 174.38 173.16 4124 116,92 YEARLY RANGE—COMBINED A 3 OF 50 STOCKS 
Oct. 15...174.29 171.62 172.61 + .30 114.90 | Oct. 21...174.69 174.00 + .84 117.11 High. Low High. Low 
COMBINED AVERAGE—50 STOCKS PIOZG 0.2. sscccccees 129:18 Oct. 15 101.16 M 99.59 Nov. 69.73 Jan 
Net Same Day Net Same Day ee é - 107.23 Dec. 82.26 Apr 80.16 Nov 64.12 Jan. 
High. Low. Last. Ch’ge.Last Yr. High. Low Last. Ch’ge.Last Yr. De tesacesenave 92.52 Mar. 77.15 Oct 90.46 Jan. 57.47 Dec 
Oct. 12...Holiday. Oct. 16...128.95 127.35 128.19 4- .10 92.24 ee ee bccewee 93.06 Oct 66.21 Jar 101.51 Nov 80.91 Apr 
y 4 - 
Oct. 13...127.90 126.48 127.08 + .24 90.67 | Oct. 17 iy a, inn 1a 1068.60: oe deikcamaer 73.13 May 58.35 Jur 94.13 Oct. 58.99 Feb 
(ct. 14...128.68 126.89 128.02 + .94 91.30 | Got 90°°'130;48 128/55 11-10 © 98 IIIT ore 94.07 Apr 62.70 De 73.30 Jan. 57.41 July 
Oct. 15...129.18 127.55 128.08 + .07 91.30 | Oct. 21 130.81 129.35 130.09 + .44 93.56 ' *To date. 79.25 Jan. 63.09 June 
*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount sk (* 
For Week Ending Saturday, Oct. 17, 1925. (Total Sales 11,025,759 Shares.) With Closing P Wednesday, Oct. 21. 
— —_—_—_—_————--Yearly Price Ranges _ -————- Amount -——Last Dividend Wed., 
1 1924. — 1925 Range.——————. (and ticker abbreviations) Stock Listed. Date Per Pe 17. Week's Week - 1 
High. Low High, Low High. Date Low Date STOCKS Capital Paid Cent riod, |} ,sast, Cc h' ge Sales Close 
a a 64 61 75% May 29 62 Jan. 6 ABITIBI FOWER & PAPER (sh.) (ABI) 250,000 Oct. 20, ’ $1 , 1% 2 100 ‘ 
' 62 87 93% 7% 117% Oct 9 90 Apr. 16 I: DN GID ois con 04:66 0864d ROSS 0% 12,000,000 Sep. 30 $1.50 —3 7,200 1 
19% 6% 16% 6 18% May 13 13 Apr. 11 eee OO = eee 13,750,000 i 4 - & 800 18 
34% 24 4 2B 62 July 28 47 Feb. 18 Advance Rumely pf RS Ga ee TS A EO. 12,500,000 Oct 1 75 + 1% AM f 
| a os ce 12% May 27 7™ Oct. 13 Ahumada Lead ($1) (AUA)................. 1,192,018 Oct. 2 2h \% 19,70 { 
: 72% 56 93 67% 114 Aug. 19 Jan. 30 = =Air Reduction (sh.) (ADN).. 201,030 Oct. 1 $2 7 — 2% 360K 7 
i! 14% 4% 14% % 15% May 19 10 =Mar. 19 Ajax Rubber (sh.) (AJ)........... 500, Dec. 1 $2 1 +6 11,30 
j én ‘ es os 105 July 30 103 Oct. 9 Alabama & Vicksburg (ALM) a Se Se ee 4,200,000 Oct 3 0: 
if 1% % 1% 2% Mar, 2% 1 Jan. Alaska Juneau G. M. ($10) (JU) ae 13,967,440 —_ ...--- 2% + &% 6,64 
es 193 193 203 June 20 203 June20 Albany & Susquehanna eam. cahdbateuess 3,500,000 July 1, 4%, SA 
i 2 a 108 Oct 3 103. Oct. 3 Allegheny & Western (AY)............... 3,200,000 July 1, 3 A h 
io ne oe 140 3 June 17 140 June 17 Alliance Realty (ANR).........-.iccccecccees 2,500,000 Oct. 19, - . 
\ 4 106 95 122% 96% 133 May 2 119 Jan. 5 All-American Cables (AAC).............. 27,586,000 Oct. 14, 1% . ; 
| : 80 59% 87% 65 108% Oct. 13 89 Mar. 30 Allied Chemical & Dye -- ) (ACD). 2,178,109 Aug 1, $1 Q 3 3% 41,906 
f 112 105% 118% 110 120% Sep. 1 117 Jan. 9 Allied Chemical & Dye pf................ ... 39,284,900 Oct. 1, °25 15, 9 \ BI 12¢ 
\ | 51% 37% 73% 41% 91 Sep. 12 71% Jan. 5 Allis-Chalmers Manufacturing CAR cccessce See Aug. 15, ‘25 1% Q +5 16,900 9 
97% 89 104% 108% Sep. 17 103% Jan. 3 Allis-Chalmers Manufacturing pf............ 16,500,000 Oct. 15 13 % 0M 
j 36% 10% 17% 1% 29% Oct. 13 13% Mar. 19 American Agricultural Chemical (AGR) pas 33,322,100 Apr. 15 2 “ 13,400 r 
ia 68% 28% 495, 18% 79% Oct. 13 36% Mar. 23 American Agricultural Chemical gt. ..... 28,455,200 Apr. 15, 1 ¢ — 2% 9 90K g 
A 100 7 160 206 Feb. 11 161 Jan. 13 American Bank Note ($50) : ... 4,945,250 Aug. 15, $1.25 Q 8 +12 1% 
y 55% 56 52 58% Jame 19 53% Jan. 10 American Bank Note pf. ($50)............... 4,495,650 Oct. 1, 75 Q r % 204 
{ 49% 25 49% 36 43 Jan. i 33% Oct. 14 American Beet Sugar Seaouuy (sh.) (ABS). 150,000 3 July 31, 1 Q 4 - & 1, 80K 
j a as a R7 June 19 82% Oct. 13 Aenerionm ect GUGOr Ok. cecccccccccpeccecse 5,000,000 Oct 2. 1% Q 8 1% 1M Rg 
60 22% 38% 22% A% Jan. 3 26% Mar. 24 American Bosch Magneto (sh.) (BOS)....... 138 266 hor, 1, $1.25 - & 15,20€ 35% 
| 83% 69% 102 7 131% Oct. 16 90% Mar. 30 Am. Brown Boveri Elec., wen issued (BOV) Ra Sep. 30, $1.25 ¢ + 4% 8,800 130 
s''a 110 102% 110 104% 4 », 29 107% Jan. 12 American Brake Shoe & Foundry (sh.) (ABK) 157,064 Sep. 30 1% ( i ¥, 1% 
ee : ( 9 nO 8 06Oct. 14 American Brake Shoe & Foundry pf.......... 9,600,000 ee ) Y%, 11,70 4) 
107% 73% 163% 95% 250 86Sep. 17 158% Jan. 16 American Can Company (AC)................ 41,233,300 Aug. 15 1% Q 7 + 1% 78,800 46 
i 115 106 119 109 121% Sep. 14 115 Jan. 2 American Can Company pf...... 7... 41,233,300 Oct 1 1% Q 19 e 1,100 19 
| mie As a8 a 115% Sep. 17 97% Apr. 27 American Car & Foundry (sh.) , 600,000 Oct. 1 $1.50 Q . 08 + % 9 OK 1091 
i! 125% 117 125 118% 12 July 28 120% Apr. 2 American Car & Foundry pf.......... 30,000 000 Oct 1 yy Q 24 OK 
j 25% 20% 25 21% 26% Jan. 17 22% Oct. 3 American Chain, Class A cd 8,750,000 Oct 1 aL ) 23% ‘ 2.500 241 
17% 5% 40% 14% 62 Apr. 18 37 Jan. 27 American Chicle (sh.) (CCH aenante cae 88,484 Nov 3, 1 48 a! 5. 00€ 423 
Gm . We 39 23 5844 Apr. 18 37 Jan. 7 American Chicle ecibtisetes ” ain. aie 91.482 pede 4 
ie 92 July 8 85 Oct. 9 American Chicle prior pf. (sh.) Waseem eee 18,926 Oct 1, °3% 2.33 4M 8 
90 July 24 90 July 24 American Chicle prior pf. ctfs (sh.) smaae 16,274 iach - o 
7% 4h 7 3% 6% Jan. 22 4% Oct. 7 American Druggists Syndicate ($10) (ADS)... 5,333.3 Apr, 15 30c 4% +, ¥ 4,200 i, 
— 87 164% y 125 Apr. 27 American Express (AM) se Pe AE . 10,359,800 et 1, °2! 1% Q 3 4 + 1 2 OK 4 
ie as 27% Apr. 7 American & Foreign Power (sh.) (AF*W) 853,848 errr ee 42 2% 38. 80M 43%, 
ve: 87 Jan. 6 American & Foreign Power pf. (sh.)..... 324,360 Oct 1, °25 $1.75 } y ee 1,000 9? 
| J | 
3 W eekly Pointing out economic conditions that may have Sent gratis on Josephthal & Co 
; ‘ 7 - . ‘ NV. Y. Stock Hachange | 
s r A-16 
Stock Letter a vital bearing upon the course of security prices. request fo «tale ct Soc Naw York 
relephone Rector 5000 | 
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Stock Transactions—New York Stock Exchange-- Continued 





——_— Week’ s  Range.— ——— 































































Yearly Price Ranges.—§£ @—__, Amount -———Last Dividend.———, Tues., Sat., ees ee 
1923. 4. ———1925 Range.—_— STOCK Capital Date Per Pe- Oct, 13. Oct. 17. Week's Week's Oct 
High. Low. High. Lew. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod, First High Low. Last. Ch’ ge. Sales Chess 

132% 93 142 Sep. 23 114% Apr. 7 American & Foreign Power 25% paid........ 82,405 Oct 1, °25 43%c Q 133% 1334, 135 — F +0 

13% 6% he ™ 14 86 Jan. 14 8% Mar. 31 American Hide & Leather (HI).............. FS) eee - 11% 1% 11% + & 3,900 

4% 72% Sy 75% Jan. 14 58% Sep. 2 American Hide & Leather pf................- 12,548,300 s | ae 1% 67% 64% 66 ae 2,2 
111% 78 96 72 124 Aug. 24 83 Mar. 18 BE TE GD 0 bo hdd te cede sccecenciecss . 8,268,000 July 25. °25 1% 117 112 113 2 A 

77% 83 75% 86 July 9 74% Mar. 17 SIE TW lob bocce wibaianetececcusecévees 15,000,000 July 25, ‘25 1% Q 84% 84 84 + 2% 1,700 

33% 16 35% 17% 42% Oct. 5 32% Mar.30 American International (sh.) (AD)... aoe 400,000 Pp. 30, "20 1 40% 39 394%, % 15,400 10% 
13 10% 12% 1 Sep. 26 114% Jan. 2 American-La France Fire : (310) (AFG). 3,926,500 Aug. 15, °25 25e Q 13% 13% 13% - ¥& 5,000 12% 
38 13 28% 13% 52 Oct. 2 20 Mar. 25 American Linseed (AL). 16,750,000 Mar. 15, ‘21 y a 48 45% 4, 2% 5,0) 45% 
59 28% 53% Oct. 2 53 Jan. 2 American L pt . 16,750,000 Oct. 1, °S 1% } 854 a6 a 5 2% 600 
16% 64% 1 70% 144% Mar. 6 104% Jan. 7 American Teoumatios (sh.) ° owe 500,000 Sep. 30, '25 34.50 Q 114% 120% 114 119 - 5 4.70) 120 
122 114% = 120’ 116% 124 Feb. 16 115 Aug. 14 American Locomotive pf............-.s«s+-«> 25,000,000 Sep. 30, °25 1% Q 119 119 118% 119 % $00 

40% 54 38% 54 ug. 24 45% Mar.30 American Metal Company (sh.) (AMM)....... 593,443 Sep. 1, "2 jie 6 Q ot 52h 0% 1% + 3 8,500 52 
117 106 115% 107% 116% Jan. § 111 Mar. 30 American Metal Company pf...............+. 5,000,000 1, °25 1% Q 115 115 115 115 i 100 
July 8 85 Oct. 9 uly 9 99 Oct. 9 American Piano pf. (AMP)...............-5. 6,000,000 Oct. 1, "25 1% Q ap ‘ es m0 91 
76 136 94% #+%j|.«|.i16 Sep. 12 89% Jan. 3 American Radiator (a25) CRED cos vciicccss . 31,064,075 Sep. 30, "25 $1 Q 111% = 114%H_—“‘é‘zSdSYG 111% 8,000 113% 
123% #j$41204% 125 120% 140% Apr. 2 126% Jan.13 American Radiator pf...-...........--sece++s 3,000,000 Aug. 15, '25 1% @Q q 130 ; 

. ee si 1T™%, Jan. 13 76 4«=6Sep. 15 American Railway Express (ARX)........... 10,361,800 30. °25 rr Pas 30 
oe oe 48 25 76 June 12 48 Jan. 8 American Republics (sh.) (APU)............. I Ses 7 0 . F 5B 

—_@ ae 405%, 71 Oct. 17 36% Jan. 2 American Safety ( Dancceteces «+.» 20,000,000 Oct 1, °25 Tie 6 Q 63, 71 63 BEX, + 6\ Tz 
21 10% 1% i . 5% July 7 American Ship & Commerce (sh.) (ACS).... SE i>? Ce Caiee aan ae ; 6% by oS 5% by 5! 

51% 1 57 90% Mar. 30 American Smelting & Refining (AR)..... . 60,998,000 Aug. 1, '25 1% Q 113% 113% 109 x109 2% 1127 
1 93 lore oO 105% Jan. 5 American Smelt! & Refining Company pf.. 50,000,000 Sep. 1. °25 1% @Q 115% 115% 113 114 1% 1124 
130 (53 1” 4,4 Apr. 22 American Snuff : ae) Shndscddsvceesetatbeces 11,000,000 Oct 1, SS 3 Q 1481, 145% 14614 + % 
101 9 100 O44 Mar. 2 BE SEE Sieve cdencenbhsncennduscteous 3,952,800 Oct 1, "SS 1% @Q 1001, 100% «= 1 100% + 

“6 3 -f “ps 37% June li American Steel y POS (ab. D Gees cctidws 902,745 Oct. 15, "25 The Q 410% 41y 40K, 40% + & 40 
106% 97% 100 101% 108 Jan. 7 American Steel Foundries pf........... --+- 8,281,300 Sep. 30, °25 1% Q 112 113% 112 112 
85 48 61 36 47% Jan. 16 American Sugar Refining Company (S 45,000,000 July 2, "2 1% ‘ 63% GOs, 63% 661, + 2u 6 
108% gz va 77 ot Jan. 17 American Sugar Refining Company pf 45,000,000 Oct. 2, 25 1% Q 97% 98% 97% 98% +1 aR 
36% 16 284, 6 May 6 #£=American Sumatra Tobacco Sa Sepee- 14,447,400 Aug, 1, '21 2 als 17 7 11% 11K 4% 121, 

a3% ov 22 28 48=6 Apr. 27 American Sumatra Tobacco pf.............. 1,963,500 Sep. 1, ‘21 3 ny 120 120% 115 119 ee 

sot 40 43% 38 37% June 1 American Telegraph & Cable (ACE)........ 14,000,000 Sep. 1, "26 ™ @ , 41 
128% 119% 134% 121% 130% Jan. 2 American Telephone & Telegraph (ATT) . . 920,456,700 Oct. WH, °25 24% Q 142 142 141% 414% nN ti 

. gy 82 85 Feb. 17 American Tobacco ($50) (AT)............... 40,242,400 Sep. 1, "25 1.75 Q 116 117% 114% 114% 2° 11R% 
, 87% 81% 84% Feb. 17 American Tobecce B ($50) (ATB)........... 57,362,000 Sep. 1, °25 iit Q 15% UT 3k 113 12 17 
105% 100% 100% 101 104% Jan. 5 American Tobacco Company pf.............. 52,699,700 Ort. 1. =a 1% Q 107 197% 106% 106% ; + 8 
a 115 106 103 Apr. 22 American Type Founders (TY).......... -.- 6,000,000 Oct. WH, '25 2 Q 119, 125 119% 124 4 ae 1a 129 
1074 105'4 105% American Type Founders pf........... 4,000,000 Oct. 15, °25 % Q 1061 - = 
41 34% Jan. 13 American Water Works & Elec. ($20) (AW Ww) ui, on ang Aug. 15, °25 30c Q 3 ay 52 52 > 2% 

és ae ie 98 Aug. 4 American Water Works @ Electric ist pf. : Aug. 35. ° % Q- 101 101 100 100% 1 1400 
98, 2% vo % Jan. 6 American Wholesale pf. (AWH)............. Oct 1, 2 ™% Q 100 . 

100% 5 18% 51% 4% May 6 American Woolen Company (WY) sevecses July 15, ‘2 14% =e 3944 44% 34 42% + 3% 15.9 : 
111% v6 102%, 60% May 6 American Woolen Company pf . ‘ 4" 909.00 wy tt. 15; iX Q 26% R9O% % RDG + om 4K pe 

x 1% 7 1% 2 Aug. 31 Amertcan Writing Paper ptf. (AW). PS 8,058,500 1 2h, 2% ou 2% “a po 

2% 1 4% 1 1 Aug, 12 American Writing Paper pf. ctfs. of ———- 4,721,000 aie 1% ae 
1 By Le ‘ 7 May 12 American Zinc, Lead & Smelting ($25) (ZA).. 4,828,000 4 8% 10 8% 8%, . mys 
f 24% 3% 24 24 May 1 American Zinc, Lead & Smelting pf. w 2,414,000 $1.50 31% 36 41 3 +2 om 
O3% 32% 48, p Hy Apr. 21 Anaconda Copper Miaing C jompany ($50) (C). 150,000,000 7 Q 4% 45 431 x43% irs >: on 

4 22% ° 12 Se Oe A AE Dn ccccesscas jcedhassscbestice 3,250,000 40° 40 4 49 7 = ae 
45 21 46% 25 «0 Mar. % BER BOOGE Foc cscccccccccciccesess .. 4,000,000 ied MK MMbly Bl, i > 

29 28's 26 Jan. 7 Archer- Daniels- ‘Midland (sh. ) (ADD). 200,000 4214 3 401 40% j pe 
9I% 9 90% Jan, 5 Arche: -Dani els-Midland pf on meee 4,250,000 1% Q 105, 1065 105 105 +2 i: on 
4% 88% 94% 83% 90% Mar, 31 Armour of Delaware pf. (AMD).. . .. 63,786,900 1\ Q 9B OR% OT% ny ty + 
=n Mar. 19 Armour & Co. of lll., Class A (AMR “A’""’)... 31,249,450 4 nie Q 2% 26% 2 33 , > oO 
18% Oct, 15 Armour & Co, of Illinois, Class B. asdeted scacdune § sete ie : 1k& 20%, 1a 1 x * 171 ome . 
9° §=6 Oct. 15 Armour & Co. of Il, pf... ; edt neni guit ‘ a ee oe . 92 92 9 » zie » 

18% 0% 14% a s Jan. 5 Arnold, Constable & Co. (sh.) (ACT)........ CS eee . as 13% 16% 13% 1 i 21 % - 

- ” Sep 1 Arnold. Constable & Co. certificates..... ‘ rere : : 134s inte iste ! +1 a 
oe 39 June 19 Artloom (sh.) (ARR) ePrryrr yr Tir een 200,000 Oct. 1, 2 T5e : : - 
‘ 101% Aug. 20 DE Ie 66.0806 4060 tatukeeeneenees ..... 8,000,000 Sep. 1, "25 1% Q . 

18 15 16% 14% > 86Jan, 7 Art Meta! Construction ($10) (ART). eee 3,205,700 July 31, "25 = Q 17% 17% 17% i 

, ; : 46% Aug.14 Associated Dry Govds (sn) GP cscs ae a oe f3e = 5% 60% ie  xbae Fi m= 
89 2 4 834 % Jan. 2 Associat'd Dry Goods’Is ca ; 3.802, 50 Sep. 1, °25 1% Q 10% ««100%—i«‘«ztsisd rs we 
93% 84 102% sy 101 Jan. 2 Associated Dry Goods. 2a 7" alaatanddetd Sep. 1%, '25 1%  Q. 106% 106% 106% 106 . @ : au 
29% 24% 34% 27% Mar.30 Associated Oil ($25) (ADO)............. July 25. *2 5c =6Q 26 6%, 357, i 
105% 120% 97% 4 116% Jan. 16 Atchison, Topeka & Santa Fe >>- owe p. i, 26 ™% @Q 121% 122% 121% m2 * 10.8 . 
90% 8% 96% 86% 97% June 25 Pa Feb. 17. Atchison, Topeka & Santa Fe pf.......... 1 Aug. 1, ’25 2 SA 947% 95%. 4 97 - 4 : 

$ 3 1% 7% Mar. 6 Jan. 14 Atlanta, Birmingham & Atinntic. CRAIN 6 ax 30,000,000 + oo... . : j y “Ble ae . 3 Cte ® 
127 100% 152% 112 2014, Sep. 23 142% Jan. 16 Atlantic Coast Line (AX)................. July 10, °25 4% SA 1944 197 1921, 1901 ie 3, 

34 My 23 10% i7 Sep. 2 2) Jan. 5 Atlantic, Gulf & West Indies S. 8. (AG)..... x 21 : 69%, 71% 6814 68). is 4 i 
27 bY 31% 12% Gu Sep. 23 31 Jan. 5 Atiantic, Gulf & West Sadiies oe Ok Minknas Jan 438, °21 $1.25 ta ra 57 33 maar 2 8 (nn 6 
160 98% 140% 78% 117% Feb. 6 95% Jan. 2 Atlantic Refining (AFI I eae I June 16, '24 100% 12% 100 “ue” CU a poses 6 
120 115 118 108 117% June 8 113% Jan. 16 Atlantic Refining pf..................... be Aug. 1, "25 1% Q 116% 117% 116% x1I7 - =m a 
57% 86s BK OC«KT 52% Feb. 24 45 June 5 Atlas Powder (sh.) (APW).. PP IR Sep. 10, °25 $: Q a Bt 2 “ing Tes, _— * 
9% 82% 8 84 % Jan. 9 2 Jan. 14 Atlas Powder pf........... Aug. 1, ‘25 ™ @ 93! aidin " 

20% ™ 11% 14% Sep. 18 9% Feb. 16 Atlas Tack (s%.) (AKO)........ a on He! i2 121 Da 

35% 17 33% 18% 32% Jan. 12 22 July 6 Austin, .ichols & Co. ¢ nm) ORR RRRETE Ss =— EL py ten 301 on” on” .. ae _ fn 

% 8% 981 ; 95 Aug.15 87% Jan. 27 Austin, Nichols & Co. pf...........-- Aug. i, °25 ix @ 33% ° «(bes 28 2 z 

ie 6% 8% 1% 4% May 14 1% Aug.19 Auto Kuitter Hosiery (sho ) AK). ian Oct, 15, °23 $1 ? 1% a. % lin 

45 2 4% ih Feb. 4 -10 Auto Sales ($50) (AU)................. sasés, ME eeazed 4 . 1% % " 

14% 11 16 11% 16% Feb. 3 13 Apr. 15 Auto Sales pf. ($50). : CEOS Dec. 31, "21 4% F - 4 
144% 110% 134% #1 1460 Feb. 2 107 +=Mar. 30 BALDWIN LOCOMOTIVE (B) ad Jul 1, °25 3 ae " oa 
116% = 110 117% 110 116% Jan. 31 1% Aug. 7 #Baldwin Locomotive pf e Sa. 2 July 1, °25 a sa tr 120% 2 4. 

60% 40% 841% “52% jij 84% Mar. 6 71 Mar.30 Baltimore & Ohio (BO)...................... Bep. 1. 25 1 Q aed +  % 
60% 55% 66% 56% 66% Jan. 6 62% Apr. 21 Baltimore & Ohio pf................ eae 1, °25 1 Q a in + 1% 33 tM " 

i, 444 29% rth ct. 5 35144 Mar.23 Bangor & Aroostook ($50) (BGK).......... Oct. 1, °25 ce Q A + 1,700 
oe, 95 96 Sep. 15 89 June 22 Bangor & Aroostook pf.................... Oct 1, 25 1 Q W454 46 , : 
55 204 39 2314 73% Oct. 8 35 Jan. § Barnet Leather (sh.) (BLR)............ Aug. 15, '20 $1 bo st 
on 197 Oct. 17 94% June 23 Barnet Leather pl... P 1 *25 Q + 14% 70 
35 % 2 14 30 Mar. 3 Barnega!! Corporation, Class A (#26) (BDL). Apr. 30, ‘21 2 = +3 ai 
22 6 im% 10 23 Feb. 6 Sucagta Geoperetion, Class B (825). Apr. 30, °21 1% 2 % TR 2 
6% 2 59 39% 53% Feb. 14 Bayak Cigars, Inc. (sh.) (BY).............. T2421 ae eee ee $ 18% 8 619 ek 1,40 
100 95 98 954 9'4 Feb. 16 Bayuk Cigars ist pf............... ; Oct. 15 1% @ 41 41 pi 
*40 0 °3R *37 °38% Sep. 2% Beech Crsek Railroad ($50) BCH). Ort. 1, * Se «(OQ 28% bs 
8% 48% 72% 44% 77% Aug. 26 Beech-Nut Packing ($20) (BNU)....... Oct. 10; 6c QQ 01 38% 

104 104 118%  ##113% i115 July 16 Beech-Nut Packing pf., Class E Kalasatd ‘ Oct. I. ™% QQ. 113, 113 ‘1 += 148i" ‘ 

ae . " 40% Sep. 9 Belding Bros. (sh.) (BEG)................ : Oct. 1 Te Q - 3% 113% + % i” 

1% = 8=641% 62% 37% 58% Jan. 13 Bethlehem Steel (BS)...............seseeeees July 1. 1% 11% ‘ 38% + & 11,80 
7 7 89% 102 Jan. 31 Bethlehem Steel 7% pf 5 dain ae coe Oct. 1. 1% @ 96% 41% 43 + 2% 4, 7tM 
111% 100% 110% #=1” 116% Feb. 9 Bethiohem Steel 8% pf..............0.ceee. Oct. 1, °S5 2 Q 114% rr = ba . 

98 93 73 Blumenthal (Sidney) & Co. pf............... Apr. 1. '25 1% : 1144 114% ¥ 1 

™% 3% ™% 3% 8% Oct. 6 Booth Fisheries (sh.) (BF)....... cae eR ee Apr. 1. ‘19 — -- "8% 79 
; 25 42% 20 5) 060 Oct. 1 Booth Fisheries ist pf......... AE TPES & Oct, 1. 2 1% 7% 8 % 2, Rim 8 

46 Jaly 2 Botany Cons. Mills A SRE eae Aug. 15) '25 $1 ray 44%, < 49% 
41% May 25 triges Manufacturing (sh.) (BGI). ae July 25° 95 87%e Q 291 d4% H% + 2 st) ; 
3 6 1" %% Jan. 26 British Empire Steel (BMP). sh adedasccud nn? ; eee. “oy - 28% ~ 14,70 2 

6% 452 M4 30 my Feb. 25 British Empire Stecl ist pf.......... ef Feb. 1, *24 ix -. 29% an 3% + 1% Y 

in 2% A. a: 114 Feb. 24 British Empire Steel 2d pf................... 47,714,600... ne % = ion -, 60 
ms 24 m4 147 Sep. 28 Brooklyn Edison (BE)...... ar tren itn eagle Sep. 1, '25 > Q 4 : T — 

Hd % 41% 19% 59 Sep. 15 Rrooklyn-Manhattan Transit (sh.) (BM). a AP Pigg 5s 8 42% ey 1% OT 
% 31% 7% 418% July £8 Brooklyn-Manhattan Transit pf. &) ma Oct. 15 .’25 siso QO 79% ole | S35 1% 20,609 

* 82% 56% 95% Oct. 13 Brooklyn Union Gas (sh.) (BU) aoe Oct. 1, '’2! $1 Q 9314 90%; ‘ ae 4 - 
65% 41% 76h, 38 148% Sep. 14 Brown Shoe (BW)............ eneaaee Sep. 1. 25 1 Pay 140% 4 bly — %& 65,700 : 
go 99% a4 108 «= Oct. ‘8 le oe Sewer ews ne Aug. 25 1% Q 140% og 3% 1,400 14 

: “ 49% Jan. 21 Brunswick-Balke-Collender (sh.) (BCC)... May 15, °25 uu - . 

% x 5% 1 Oct. 10 trunswick Terminal & Railroad (BK)....... 7,000,000 |. timated a - 4 es 31% 2 2,40) 3 
125 120 125 5 10 Jan. 1 Buffalo & Susquehanna (BFQ)............... . Sep. 39, '25 ix @ Ms A —- 4,200 9% 
52 50 52% 50 52% Feb. 16 Buffalo & Susquehanna pf................. : : June 30. '24 9 SA hi 50% : 

65 nO 67 Ww 92% May 2 Buffalo, Rochester & Pittsburgh (BR)....... . Aug. 15, °25 2 Te a R412 

*85 87% 7O% _ May 2 Buffalo, Rochester & Pittsburgh pf.......... . Aug. 15, '25 3 SA . Saat 
14% 3100 112 95 123% Oct. 7 Burns Brothers, Class A (sh.) ae pdachouag 80,944 Lug. 15, °25 $2.50 @Q 122 122 117 "7 53 ; 1 
21% 2 19% 36% Oct. 7 17 Mar.31 Burns Brothers, Class B (sh. Pieataned 80,908 Aug. 15, '25 50e QQ 34% 35 31 213 — oo 1 
120 “— 120% 118 1170s Jan. 22 118 Jan. 9 Burns Brothers prior pf....................+- 1,292,100 Aug. 2. 1% @Q : ‘ 98% iin ae 
100% 99% 95% 98% Oct. 10 91% July 15 Burns Brothers pf..................+++: 3,000,000 Oct. 1, ’°25 1% @Q : : "” 

s 67% 62% 103 Sep. 4 65 Jan. 3 Burroughs Adding Machine (sh.) (BGH). 600,000 Sep. 30. °25 TH Q 96% 92% 96 33 ‘ 

: a : 19% June 15 § 14% June 4 Bush Terminal (sh.) (BH).............-.---- ES hot rae cas a Oe 17 14 «6% a 

a a on : 89% June 20 80 May 14 Bush Terminal deb. (BHD) 6,892,700 Oct. 15, °25 1% Q ue 855, “ x04 Sy 
om. 894 102 88% 102) Aug. 17 6% Jan. 6 Bush Terminal Building pf. (BHB) 7,000,000 Oct 1, °25 1% Q 5 Bs 100% . 
1) 4% 9% % 8% Jan. 2 4% Mar.31 Butte Copper & Zine ($5) (BC) 3,000,000 24, "24 Se .. 6 6% 6 6% rey > 6M 
37% 12% 25% 14 24% Jan. 9 6% May 5 Butte & Superior ($10) (BT).... 2,901,970 Sep , “25 Sc =6Q 12 12% 11% 1h i a3 4 > 
22 13% 25% 17 28% Jan. 3 17. May 13. Butterick Company (BCK). :. 14,647,200 Sep. 1. ‘16 , c 20 0 +h 2 a0 4 

; - 26% Oct. 16 23% Oct. 17 Byers (A. M.) Co. (ABY). 2000000000 eaters renters . 6% 23% @ 7 B00 ? 

9% 1% 4% 1 2% Jan. 12 % Apr. 25 CADDO CENTRAL O. & R. (sh) “(CCD)..... 150,000... JO RB Gar Pe 7 

‘77 106% 80 132% Aug.21 100% Jan. 27 California Packing (sh.) (CFF).........-.- 468,708 Sep. 13,25 $150 G 124% 1m wx wae ft # 5.300124 

2% 17% 2% 19% 32% Mar. 7 23% Jan. 2 California Petroleum ($25) (CPU)...0.22.2.. 30,549,925 Sep. 1,°25 43%¢ Q 23% 2% 2% mm, _ 35/300 

12% 3% 5% 2% 4% Feb. 19 1% Oct. 10 Callahan Zinc & Lead ($10) (CM)............ 7,233.560 Dec. 30, °20 50c ie 1% 2% 1% 2 Ye 9'200 1? 
42 58% 41% 58 Jan. 7 45 Apr. 22 Calumet & Arizona ($10) (CMM)...,........ 6,425,300 Sep. 21, °25 $1 Q 52% nO, 52% + 1% 400 4 ‘ 

2% 17% 19% 138% 18% Jan. 2 12% May 26 Calumet & Hecila ($25) (CAH)............ 49,618,050 Sep. 15, "24 Se QQ 4% 4k 4 14% 4 40024 

160 139% 156% 142% 152 Jan. §& 136% Mar. 30 Gem PRD QU, occ ccccccccevetccvcess 260,000,000 Oct 1 a 2% Q 149 149% 148 148 - ie 2 Ae 149 ‘ 

53% 50% 58% 52% “59 May 14 "56 Jan. 10 Canada Southern (CSA)..................0++ 15,000,000 Aug. 1, '25 1% SA . ’ oa *57% 6 4 
. : : , 78% May 14 75% Apr. 14 Caroiina, Clinchfield & Ohio (CCL)....... . 13,728,000 10, °25 T5e Q 73% 

42 17 35 14 51% Oct. 10 24 Mar. 18 Case (J. I.) Threshing Machine (CTM)...... 13,000,000 =. . ae és ee — 1% 2.500 48 
BS 65 77 #00 08% At. 9 60 Mar. 11 Case (J. I.) Threshing Machine pf........... 13,000 000 Jan 2, °24 1% a 2 * "400 % 
a 70 70 ; ee Se Raed Central Coal & Coke (CKO)................. 5,125,000 Jan. 15, °24 . o- 7 
40% Bs, | 21% m4 23% Oct. 12 14% Mar. 28 Central Leather ad oe 6accedsceees cesses beet 39,689,300 A 2, °20 1% om 1% 1% 
79% 28% 29% 71 «Oct. 13 40% Mar.24 Central Leather pf..............ccccceecsedes 33,298.900 Apr. 1, ’21 2 nt 3% és 
231 175 5 199 321 Jan. 3 265 Mar. 30 Central of New Jersey (JC). ..+ 27,436,800 Aug. 15, "25 2 _ 29% 
36 35% 25% 47% Mar. 7 30% Sep. 2 Century Ribbon Mills (sh.) (CTY). a 100,000 =July 31, "25 50c 3 - 1% “Ra 
98% 91% 95% 91 98% Jan. 14 94% Oct. 5 Century Ribbon Mills pf............ . 2,000,000 -— 3, Se 1m @Q . 

50% 36% 56% 40% m% Oct. 16 43% Mar. 24 Cerro de Pasco Copper (sh) (CDP). 1,122,842 Aug. 1, °25 1 Q g + 2% 44,100 61% 











Northern N. Y. Utilities 6s, 1943 GOODBODY & Co. Tennessee Elect. Power 64s, 1933 


opens Members New York and Philadelphia Stock Exchanges, New York Curb Market 
Northern N. Y. Utilities 6s, 1947 115 Broadway 350 Madison Ave. 1521 Walnut St., Phila. Tennessee Elect. Power 61s, 1939 
Rector 8120 Murray Hill 6353 Rittenhouse 9510 
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~* Stock Transactions—New York Stock Exchange — Continued 
















































































































































—- Yearly Price Ranges.- Amount o—Last Dividend.— Tues 33 Wed 
1923, 1924. —————-1925 Range.————_—_,, STOCKS Capital Date Per Pe Oct. 1 i Week's Week’s Oct. 21 
High, Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod, First Hig st Ch’ge. Sales. Close 
45 23 44y 24% 58% Sep. 8&8 40% Mar. 24 Certain-teed Products (sh.) (ORT). a poet ee a 282,000 Jan. 1, ‘21 $1 52% 524 A 2% 13,500 
88 T3% 87 73% 110 Sep. 4 89% Jan. 28 Certain-teed Products Ist pf................- 4,490,000 Oct. 1, °25 1% Q 1024 102% 2%, 3% 200 
oF 75 75 103 Sep. 9 80% Feb. 13 Certain-teed Products 2d pf............-..-+ 2,675,000 Oct. 1, °3 1% Q 2 
76 43 66% 26% 39% June 9 27% Aug. 20 Chandler Motors (sh.) (CHM)..............- 280.000 Oct. 1, '25 Tie Q 333 38% % 9,800 37 
76% 57 98% 67% 111% Sep. 25 89% Mar. 30 Chesapeake & Ohio (CO)..........00.e000005 59,802,500 a 4: © 2 SA 107 0 a i 18,200 108 
“ oe ze 108% Sep. 25 93% Aug. 1 GeamNeONS B GHIS BE o cc ccccccccscccccccsces 11,698,300 July 15, '25 2 SA 114 4 i % 400 
104% 96 108% 9945 115% Sep. 25 105% Apr. 14 EY ft TIED OUR 6. ndbccescccccscsees 21,402,000 July 1, °25 3% #SA KIL, és ae 
4s 10% 3% 10% Feb. 9 3% Apr. 24 Ce Ge BOR CATED. cvcccccccccccssncsces 18,193,600 ......... . 5) f 6 + %% 3,300 t 
12% 3% 19% wh 19% Feb. 21 5% Apr. 23 CD BD BGR Bho cccccccccccccceseseccssce 18,504,000 Jan. 16, ‘11 1 a 10 10% Ma + 1,500 11% 
2% 2% 7 3 9 Feb. 10 5% Mar. 28 Chicago & Alton ctfs. of deposit............- SC oe owen's oe on Rea 
9 8% 8% + enernns os socokele Chicago & Alton pf. ctfs. of ais hoadeveese 989,000: ......... ; * 8% *: . 
38% 19 38 21 38% Aug. 25 28% Mar. 30 Chicago & Eastern Illinois (CE)............. SS are 33 33 33% -1% 300 
62% 46% 37 57% Jan. 2 40 Mar. 30 Chicago & Eastern Hllinois pf................ OS 5 3 4 + 2 Te 44 
7 % 11% 4 15 Feb. 7 9 Jan. 2 Chicago Great Western (GW). ‘ D 2 % 3,300 11 
17 6 31% 10% 32% Feb. 6 19% Mar. 30 Chicago Great Western pf.. D 1 % 4,900 4 
26% 11% 18% 10% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST 2% y 8 ‘ 1% 9,500 8 
45% 18% 28% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St, Paul pf.. 3% 414 1% 11,400 15% 
t < os om Oct. 53 7 Sep. 4 Chicago, Milwaukee & St. Paul ctfs.... oe oe 7% 7y% 
re ce 15% Oct. 5 12% Oct. 7 Chicago, Milwaukee & St. Pau) pi. ctfs oe ee 2% 
Sk 47% T% ty 75% Jan. 12 47% Apr. 14 Chicago & Norihwestern (NW)... 2 SA 7 % 6,800 = 
- 118 9i% 114% 100 117 Mar. 5 101% Apr. 14 Chicago & Northwestern pf......... 3% SA 114 4 ly 200 
90% 7% 100% 122% Aug. 22 80% Mar. 19 Chicago Pneumatic Tool (CGG)........ i 1% Q 114 } + %& 16,700 11 
a 37% 19% 50 21% 54% Mar. 3 40% Mar. 30 Chicago, Rock Island & Pacific (RI)......... sa ee 14% 4 44% + & 21,300 17% 
~ 95 72 97% 16% 99% Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf........ 3% SA 97 1% 700 17% 
85 60% 87% 65% $9% Mar. 3 Mar. 30 . Rock Island & Pacific 6% pf........ 3 SA 84 8 8 + 13 1,30 g 
78 29 57% 20 59% Jan. 13 33% Apr. 22 Chicago, St. Paul., Minn. & O. Se RS 2% 44 $4 i4 100 16\, 
102% 71% as 68% 108 Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf............. 5 47 ? 4 ns 400 1 
se mn ale 45 Aug. 12 Sep. 30 Chicago, St. Paul, Mian, e O, ctfs........... 
a — eis 95% Sep. 18 92 July 29 Chicago, St, Paul, Minn, & O. pf. ctfs wd 
oa 61% 39 55 Jan. July 7 Chicago Yellow Cab (sh) (TXY)..........-- 000 Oct. 1, 25 33 1-3c 8 
om os ait 73% Oct. 16 49% Mar. 31 Coe COR CER.) MOTE cscccsccscesces 326,518 Sep. 10, "25 60c 3 27,100 7 
30% 24 38% 25% 37% Jan. 2 % Mar. 20 Chile  ., * ° >. areas cae 108,781,100 Sep. 29, °25 62%%c Q 4 - & 14.800 
31% 14% 29 15 b. 9 19 Apr. 23 Chino Copper ($5) (CY)............-...--00+ 500, Sep "20 37% ‘ + 1% 400 
Pe ae 20) Oct Y 108% July 18 Chrysler Corp. ctfs. (sh.) (CRY)............ Se «—«s “wanauce bs IRS p1% 2 £3,900 193% 
- “6 108% Oct. 15 100% July 24 a rrr 218,021 July 25, '25 - ae i WY . % +1 11,800 198 
115 7% 150% 100 168 Oct. 15 i May 20 Cleveland, C., C. & St. L. (CC)...........4... 47,056,300 Oct. 20, °25 1% Q 168 68 68 + 3 100 
99% 95 iam ai 115 ~=Sep. 1145 Sep. 21 eee 62. ©. Be GE Ui, Bio css eccscnscnccs 0,000,000 Oct. 20, ‘25 14 Q : 
70 66 71 68% 70% May 2 70% July 30 Cleveland & Pittsburgh (§50) (PTT).......... 11,237,750 Sep. 1, ‘25 87 Q ‘ 3 . 
*38 *38 °39% Apr. 16 *39% Apr. 16 Cleveland & Pittsburgh named 7350) bnsewaned 27,822,250 Sep. 1, '25 Q M, . 
16% 60 35 71% Jan. 12 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU).......... 192,391 Aug. 1, '25 1% Q + 2 10K ( 
110 99% 105% 100% 109 Sep. 15 103% Jan. 16 Cluett, Peabody 2 SS SR eee Pare Oct. 1, 25 1% @Q 
83% 65% 83% 6i 154% Oct. 10 80. Jan. 6 Coca-Cola >) RR Rae Oct. 1, '25 $1.75 @Q 1% 7,10) 
99 92% wg 91% 101% Mar. 12 99 Jan. 27 inc dc aren ane ae dineneapinn eae aeeewen July 1, °25 3% SA x 
35% 20 54% 24% Jan. 13 32% Apr. 21 Colorado Fuel 1 Gs bk do dd wccsneunanta 34 May 25, °25 % 8 % 189% 4 
102 102 108% ##$ 108% 110% Aug. 5 Sep. 22 Colorado Fuel & Iron pf................0-00-- Aue. 25, °25 2 Q 
45% 17 49 20 70% Sep. 1 44% Jan. 6 Colorado & Southern Pex) Dec. 30, ’22 3 , 4% 0) 
60 47 65% 50 @4% June 16 60 Mar. 26 Colorado & Southern ist pf June 30, '24 2 SA 4 + & oT 4 
55 35 59 45 62% Aug. 27 54 Jan. 21 Colorado & Southern 2d pf................+6. Dec. 31, ‘24 4 A 
37% 30% 48 33 % Oct. 15 45% Jan. 21 Columbia Gas & Electric (sh.) (CG) Aug. 15, °25 65c Q 8 8 8 + ds 108, 100 R5% 
% “i 105 108% 113 Sep. 29 104% Jan. 3 Columbia Gas & Electric p Aug. 15, °25 1% Q 1 00 , 
* 31% 41 55% 39% 51% Jan. 8 45 Mar. 24 Columbian Carbon (sh.) ( Aug. Il, '25 $1 Q 48 8 hs 1,200 
be Pe ae a% 49% Oct. 15 38% Sep. 29 Commercial! Credit (cow) Sep. 30, ‘25 37%ec Q + 4 4 + 4% 4:3, 0K 
. <o oa oe 26% Oct, 15 254% Sep. 24 "4 Sacer ear 4,000,000 Sep. 30, "25 1% Q ¢ % 7 
é os - os 2% Oct 7 264% Sep. 24 Compmeereens GreGlt pl. Bq... ccccscccscccscces 4,000 000 Sep. 30, 25 2 Q 3K 
oe: - 58 30% 77% Oct. 14 30 Jan. 2 Commerciai Investment Trust cm.) (CIT). 350.000 Aug. 15, °25 62c Q 1 80s 
ois s: 103 93 106% Oct 7 102 Mar. 19 Commercial Investment Trust pf............. 6,000 ,000 Oct 1, °25 1% Q Li , 1 
46 25 131% 43% } Jan. 29 80 May 25 Commercial Solvents, Class 4 (sh.) (CSV). 40,000 Oct 1, °25 $1 Q ? 8 15 4.00 , 
40 15 129% 33 189 «= Jan. 29 7 May 25 Commercial Solvents, Class B (sh.).......... | rrr , +104 7,100 104 
184% “4% 66% 32% 43% Jan. 22 20 Sep. 24 Congoleum-Nairn, Inc. (sh.) Paar 1,641,026 July 30, °25 50c Q 1% 2070 P 
9% 14% ™ 17 Feb. 10 % May 19 Coniey Tin Fuil (sh.) (CLY) stamped........ 171,866 Oct. 1, ‘20 5Oec k, 1) 
+} 14% 30 11% 44% May 29 26% Jan. 2 Consolidated Cigar (sh.) (CGR).............. 145,987 Apr. 15, ‘21 1% Bs 1 1.80 R 
83 60 4 59% 89% Feb. 14 7% Jan. 2 IE RIN I 0.5.6 64406:3 Kcccncecssiecs 4,000 000 Sep. 1, °25 1% Q 838 8 8 + 2 "Bim 
_ % 3% os 9% Feb. 19 3% Jan. 7 Consolidated Distributors (sh.) (DIS)........ 269,706 Jan. 21,21 %62%c 4 b RO 
= “a 79% 60% 94% Sep. 18 74% Mar. 30 Consolidated Gas (ah.) (G)...........-2.008- 3 600,000 15, °25 $1.25 Q ) ‘ 1% 4 HOM 
14% 6 8 2% 54% Jan. 7 2% June il Consolidated Textile (sh.) (CTX)....... -. 1,207,789 Jan, 15, '21 T5e - + 1 49, 104 
57% 42% 6955, 43% July 29 60% Mar. 30 Continental! Can (sh.) (CH).......... he sages 4-6 552 Aug. 15, '25 $1 Q % 66.700 g 
110% 102% # «114 14% 118 Aug. 28 Se ~ ee O° HE OR Bilsvcdndvcccascenccesseacescs 5,654,000 t 1, ‘25 1% W 
103% 90 109% Baty y Oct. 17 103 «Jan. 5 Continental Insurance Co. ($25) (CIS)........ 10,000,000 10, °25 SA + 7 3.200 124 
12% 5 8% 6 15% Oct. 15 8% Jan. 2 Continental Motors (sh.) (CMR)............. 1,760,845 4 20c Q he + B% 64 G0 
¥ ct 43% 31% 41% Feb. 25 32% May 29 Corn Products Refining Co. ($25) em. 63,250,000 50c Q f . 133000 - 
122% 115% 123% 115% 127 July 3 118% Jan. 7 Corn Products Refining Company pf.......... 25,000,000 1% Q arsed 
ei ad an Bs 60% Oct. 15 48 Aug. 21 So Se SE ae 309.300 Se Q 7 1 5.200 
30% 20 43 21 54% Oct. 17 36: Mar. 30 Crem Garpat Co. (CRE). 6... ccccccccccccccsccs 2.998.900 1 Q 4% Ti, 1 400 ” 
My 57% 7 48 79% Jan. 17 64% Mar.30 Crucible Steel Company (XA)................ 55,000,000 1 ~ + : + 1% 10,100 *% 
| a 04% 85% 97 86 100% . 4 92 May 8 Crucible Steel Comnany pf..... an .. 25.000 000 1% Q ” a 40K 
: 20 8% 18 10% 1 Feb. 9 8% Avg.28 Cube Cane Sugar (sh.) (CS) 500,000 ° 8 84 1 3, 1M 8 
65% 33% 1% 53% 62% Feb. 26 39% Oct. 16 Cuba Cane Sugar pf....... 50,000,000 1% 410%, A 1% 10,904 ) 
ee os a “er 54% Oct. 15 51 Oct. 17 £ “2 rarer ear = 4 : 12,600 11 
69 69 92 71% : Jan. 2 84 Oct. 9 Cuba Railroad pf. (CBR)............ 10,000,000 3 BA 4 . 7 
37% 28% % Mar. 3 21% Oct. 17 Cuban American Sugar ($10) (CSU) 10,000 ,000 50c Q oo 215 *, 7.800 
1 92 1 96 10! Mar. 13 95% May 5 Cuban American Sugar pf......... 7,893 800 1% 2 i ike "100 
a 3 ae 2 2 t. 1 Cuban Dominican Sugar (h.) (DMS . 1,628,912 o + % 18, (we 4 
38% 3 62 3 44% Jen. 6 17% Oct. 8 Cuban Dominican Sugar pf. - 11,494,300 18 00 . 
‘a on ee ae 107 = «Oct. 3 95 Aug.20 Cudahy Packing (CUY)....... : . 21,249,500 1% Q wg hy 3.800 
76% 58% 98% Oct. 17 62 Mar. 30 Cushman’s Sons =. fF eee ; 95,240 75e a 8 a8 aT +14 6,800 
100 100 103 “Mar. 18 101 ne. Sn MD Min cccvassndedceavecsonssse -. 1,788.200 1% Qe 
TA 45% 59 = =May 2 47 Sep. 30 Cuyarmel Fruit Men) PRs cccvensncdenntens 299,935 $1 Q 49 15 4,440 
12% sau 32% 6 7% Jan. 9 i June 25 BOONE WOOLEN MILI93 ($25) (DE).... 4,687,500 ° 1Sc i a 900 1u 
81% 20% 69% 3% 49% Jan. 23 27% Apr. 30 BH, Chemical cc) DE Scam costae siteics 235 000 ; $1 2 . Yh, &, 3.900 41 
73% 60% 84 61 108 Oct. 13 824% Jan. 6 Bee £6 GR, BE, CI ccc ccccccccccccccccss 37,828,500 1, 1% Q 108 8 08 + & 10 
18% 22% 18% 25% Oct. 7 20% Mar. 18 De Beers Con M. ah err 24.700 3, Te 2'% 
124% 03% 130% 104% 155 Apr. 6 133% Mar. 30 Delaware & Hudson (DH).................-. 42.503,000 Sep. 21 2% Q 143% 4 ; 1% 1,600 
100% 149%  #1106% 147% June 8 125 Mar. 30 Delaware, Lack. & Western ($50) (DDL).... 84,554,000* Oct. 20, °25 $1.50 Q 136 2 7 30K 4 
a “ye 43% 60 Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DDE)... 15.65°,200  _—_.... «+ «++: ‘ 4 3 4 + & 400 49 
141 100% 115% 102% 159% Sep. 29 See: es, EE Ge disc das caccccccedcaeseuce 72 058,800 Oct. 15, °25 2 Q 3 8 2 30,000 149 
20 20 22% 20 51 Jan. 20 ee June 2 Detroit and Mackinac (DET)............... 3,000,000 sg ws ee vves +: + 
35 35 35 35 2 Jan. 8 60 June 2 a °e > Aer 950,000 Jan. 3, ‘21 2 64 
98 90 98% 101% Oct. 2 97% Jan. 29 Devoe & Raynolds ist pf. (DRS)............. 1,902,700 Oct. 1, '25 1% 
So on 119 119 18 Feb. 5 116 Feb. 11- Diamond Match Snr reer 16.965.190 Sep. 15, "25 2 Q , 
* ‘se Oct. 17 21% June 9 Dadge Brothers, Class A (sh.) (DEE)....... 1,934,500 ; ‘ ‘ 2 % 41 
i a 91% Oct. 17 73% May 7 OE TE Se 850,000 $1.75 88 ‘ 1%4 RR 
15% 20% 11% 16% Jan. 19 12% Apr. i4 Dome Mines (sh.) (DO)...............-+-0+- 1,000,000 ls Q 4 : ‘ 
14% 11 18 23% Aug. 4 14 Feb. 16 Dougias-Pectin (sh.) (DOU)................ 300.000 25c Q «1 
3% 2 5 2% 4% Aug. 14 2% Apr. 14 Duluth, South Shore & Atlantic (DS)........ 12,000,000 ; 
% 3 8% 3% 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlantic Li Sine cadena 10,000,000 
148% 106 142 112 208% Oct. 17 134% Jan. 5 Du Pont de Nemours & Co. (DD).......-... 95,067,500 3 Q 8 , 41, 90K & 
103% 2:10 96 85 103 Oct. 5 94 Jan. 23 Du Pont de Nemours & Co, deb. "8% Pecceceses 69,521,200 m% @Q 1% 800 
80% 55 108% 102 113 Sep. 23 105 Jan. 7 Duquesne Light ist pf., Series A (DQ)...... 30,000,000 1% Q a 4 700 
89% a2 20 Oct. 13 Jan. 31 Durham Hosiery ($50) (DHO)............++. 8,750,000 87%ec ; 104 
18 9 57 40 57 Oct. 1 43% June 3 Se OE WES os ies cues anciaab eos aeee 3,000,000 1% 
115% 89% 114% 104% 118 Jan. 19 104% July 18 EASTMAN ge GBD GERD. ccccccsocess 2,044,290 . $2 Q , 88K ’ 
114% 108% 115 108% 115 Oct. 13 112 Oct. 6 EE rrr 6,165,700 Oct. 1, ‘25 1% 71 Es 1% 
a4 20 27% Oct. 3 10% Feb. 13 Eaton Axle & es he le are 229,500 Aug. 1, '25 50c ‘ 9 BU 
ae oe - 40% July 16 17% Apr. 25 Electric Power & Light ctfs. (EL)........... ’ 2 Beer ‘ 1 148,300 7 
- ° ° 110 j June 16 Mar. 18 Elec, P. & L. pf. allot, ctfs. 40% pd. Ae 183,470 Oct. 1, "25 70c Q L 2 200 7 
ey ; 110% June 20 100% Mar. 28 Elec. P. & L. pf. allot. ctfs, full paid yo ae 8,720 Oct. 1, °25 1% Q 104 0M 
ts is 94 6June 10 89% - Aug. 28 Electric Power & Light pf. (sh.) ctfs........ 303.991 Oct. 1, °25 1% Q 4 } ; MM 
67% 71% Sep. 17 60% Mar. 30 Electric Storage Battery (sh.) \@G)......... 797,917 Oct. 1, '25 $1 Q 68 1% 27,100 
20% 12% 14% 1 15 Sep. 7% Feb. 17 Elk Horn Coal ($50) (EH).................. 12,000,000 Sep. 11, ‘19 75c 2 1 TH 
36 25 21 25 Sep. 24 16 May 26 Se: Me GOOD OE, GD kc vc ccscccccsasesess 6,600,000 June 11, °23 T5e 2 
™% 3% 5% July 31 1% May 1 Emerson Brantingham (EGM).............. | 3 re me $ 1,500 
30% 6% 16 7% 26% Aug. 26 8 May 27 Emerson Brantingham pf................++++ 11,084.500 Nov. 1, ‘20 1 : 1.000) m 
34% 73% In 74% Sep. 17 63% Apr. 2 Endicott-Johnson ($50) ib ecccdiaadumsaial 20,268,000 t 1, °25 $1.25 2 ) 6.4K 70% 
118 108 115 105% 118% Oct. 9 112% Jan. 21 EE OP 12,750,000 Oct 1, °25 1% Q 8 8 200) 18 
22% 10% 35% 20% 34% Aug. 18 26% May 15 EE Tinie sins nne ste kees pa ddd eaae ioe OS ear 2 2 + ¥ 12,500 4 
31% 15 49% 28% 16% Jan. 2 35 June 24 i. Milano. tc6s cd epenissecsscotegosnan tes 44,324,900 Apr. 9, ‘07 2 a ‘ + 4 ¥, 3. 600 $17 
27% 10% 4% 25% 3% Jan. 5 i SMM. TAMRON .. . . ccoceeaouscebesanvenceeadé SID 8: Scecene ss 8 S + 1 5 391 
a ‘cd 27 27% 33% Aug. 14 25% July 1 Erie certificates 22.22.0000 ee. ~ | caseceess + % 500 4 
a da ‘a aA 39% Oct. 7 36% July 6 i Mn OG, COSUNEGOROR. . 6cccccccccosbionens Sa > | sadenewen i , 41 
56 *36 *60% *56% 62 May 15 60% Aug. 26 Erie & Pittsburgh ($50) (EP)............... 2,000 .000 Sep. 10, "25 87%c Q 
és se es os 97% Apr. 9 96 Aug. 1 Essex Cotton Mills ist pf. (ESX)........... 3,000,000 Oct. 1, °25 1% Q 
os os ois <2 55% Oct. 16 53% Oct. 15 Bureks Vacuum Cleaner (1U)........c0cccce cesses _ _oecscvece : 53% 4 12.400 4 
31 19% 24% 18 19% Jan. 5 15% Sep. 4 Exchange Buffet (sh.) (EXY)............... 250,000 July 31, °25 37% Q 17% 17% + % “100 
} ri ene 
13 3 4% 2 4% Aug. 5 2% Mar. = FAIRBANKS COMPANY ($25) (FI)........ iS.) errr ere , $ i 4 + & ih) 
: 34 25% si Oct. 6 324% Jan. Fairbanks, Morse & Co. (sh.) (FKM)....... ¢ Sep. 30, °25 Ge Q 48 4 49 i es 6 = 
“a is es e* 110 Sev. 25 106% June 29 Fairbanks, Morse & Co, pf...........s.0-+: 7,528,700 Sep. 1, ‘25 1% Q 110 , L + ¥ "100 1091 
93 52 98% 61 114% July 27 90% Feb. 17 Famous Piayers-Lasky ‘sh. "5p PORTO R35.581 Oct. 1, °25 $2 Q 109% 10% + % 45.500 109% 
99% 82 108% 87% 120 )=—s July 27 103% Feb. 17 Famous Players-Lasky pf...................- 8,300,000 Aug. 1, '23 $2 Q 117% 117 x115% + 1% 1900 ‘ 
oa os ee ee 36 June 19 26 Ost. i Federal Light & Traction ($15) out) odes 5,900,640 Oct. 1, ‘25 35c Q 26 30 2 22000 Ox 
a ‘ e ee 86% June 25 82% Sep. 2 Federal Light & Traction pf. (sh.).......... 39,374 Sep. 1, '25 1% Q 8% 8 3 + % ~ "100 : 
-.! 13 5 24% 5% 30. Oct. 13 15% Mar. 13 Federal Mining & Smelting (SS). i aa 6,000,000 Jan. 15, ‘09 1% 25 k 1 4% 5.900 
ait 60% 34% 64% 41% 75% Oct. 16 49% Mar. 11 Federal Mining & Smelting pf............... 12,000,000 Sep. 15, °25 1% Q 71% S 4 72 + 3 20,200 71% 
138 102 146 118 175 May 15 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) Ors). 4,458,750 July 10, °25 $3 SA 163 +7 "3.600 Tig 
10% ™ 13% 9% 17% July 13 12 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... ......... Oct. 16, °25 éc Q 14% ‘ 
r 4 on os oe 105 Oct. 5 100 June 16 First National Pictures ist pf. (FNP)...... 2,500,000 Oct, 1, "2 $2 105 
a es es ee 120 Oct. 17 60% Feb. 17 . eR Se SPSS 60,000,000 Aug. 1, °25 $1.25 Q 105 120 110 t 64.800 111 
16% 5% 13% 5% 28% Oct. 2 10% Mar.24 Fisk Rubber (sh. Rs) seaesintatedie cade keee 801,792 Oct. 1, ‘20 Te 27% 25% 1% 85,900 63 
ee a 86 38% 114% Oct. 1 75% Jan. 16 RCO DMG ME se sc Vacie cacospnssseesenss 18,951,500 Aug. 1, '25 1% Q 114 1i4 1% - 2% "900 110% 























Members New York Stock Exchange PRINCE & WHITELY Chetan, Chad. siies ties 





A "mes 














Members Chicago Stock Exchange (Established 1878) Haven, Newport, Hartford 
: Members Cleveland Stock Exchange 25 Broad St., New York Private Vi is eeiittnal aie 
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lon —Week's Range . 
— Yearly Price Ranges Amount —Last Dividend. - Tues., ; . Wed., 
1923, 1924. 1925 Range. STOCKS Capital Date Per Pe- Oct, 13 Oct, 17 Week's Week s Oct. 21 
High. Low. High Low High Date Low Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod, First. High. Low, Last. Ch’ge Sales Close 
*95 Sey. 22 *95 Sep. 22 Fisk Rubber 2d pf . Orr 3, 504 800 F . "Oh ° sees 
47% 37% 90% 44% 146 Oct. 9 75 Mar. 19 Fieise hmann Company (sh.) (F) teu 1,500,000 $1 Q 142% 144, 140 140 2% 26,100 
78% 58\4 Hr 66% 6 Oct. 13 89% Jan. 5 Foundation Company (sh.) (FO) 90,000 $2 Q me 136 150% 152% 1% 29,700 
oe 76% Oct. 16 68% Sep. 29 Fox Film A (sh.) (FOXA)..........-.. 400,000 $1 Q 73% 76's 72% 74 + 1 29,300 
106% 104 106 Aug. 14 101% Mar. 9 Franklin Simon- pf. (FIS).. 4,000,000 1% Q 105% 
22 9% 13% Ty 24% Oct. 12 Mar. 18 Freeport-Texas (sh.) (FT) 729,424 1 24% 24% 21% 21% 2% 66,800 
se 38% Oct. 28% Aug. 25 GABRIEL SNUBBER A (sh.) \(GRRA) Hye Oct. 1, °25 6244c Q 37% 38% 36 Ye 22,800 
14% 5 7 3% 164% Mar. 2 4% Jan. 2 Gardner Motors (sh.) (GRD) " eRe Se ' 9% 10% 9% + % 4,200 
Tl%* 38% 53 35% 59% Sep. 18 44% Aug. 4 General American Tank Car (sh.) (GT). Oct. 1, °2S 1% Q DM 18% De + 1 30,400 
103% 91 99% 92 102% Aug. 6 96 Mar. 25 General American Tank Car Co. pf ak eau . 101% 101% 101% + &% 100 
M4 23 63% 31% 63% Jan. 2 2% Mar. 30 General Asphalt (AS) a Oct. 1, °25 $1.50 SA Mi% Ag TO 31,404 
83 60 100 71% 101 Sep. 14 86% Mar. 17 General Asphalt pf . ; Sep. 1, ‘2! 1% Q 99% 100% 97 + 1% 1,000 
103% 72 160 93 247 Oct. 21 Mar. 7 General Baking (sh.) (GG) Oct. 1, '25 $1.50 Q 230% 247 230% +20) 4,700 
112% 108 125 113 120% Oct. 14 118 Oct 1 General Baking pf. (sh.)...... Oct. 1, °25 2 Q 120 120% 120 + ¥& 300 
97% 80% 82% 107% Oct. 16 84% May 4 General Cigar Company (GY) Aug. 1, °25 = Q 97% 107% 97 + 6% 25,100 4% 
110 103 107 100 111% Mar. 12 105 Jan. 3 General Cigar Company pf. Sep. 1, 25 1% Q . 
109% 104% 109 102 110% Oct. 16 104 July 2 General Cigar Company deb, pf Oct. 1, °25 1% Q 106 110% 106 + 4% 
202% 167% 322 193% 337% Aug. 24 227% Feb. 17 General Electric (GL) Oct. 15, °25 2 Q 301 302% 29614 2% 299% 
12 10% 11% 1 11% July 10 10% Oct. 15 General Electric special ($10) Oct, 15, °25 15c Q 11% 11% 10% Wy 11 
H6% 55% 137 Oct. 17 4% Jan 5 General Motors (sh.) (GM)... Sep. 12, og Q 120 137 118% + 7, 124% 
BY 79 p+ 98% Sep. 24 90 Feb. 13 General Motors pf ‘ Aug. 1, 2% 1% Q : Se 
90 78% 93% ¥ 95% June 27 88% Apr. 21 General Motors 6% deb Aug. 2, 3 § ’ a 
103% 95% 114% Cect 1 102 Jan. 5 General Motors 7% pf yo t 4 FS] 3 Art th 113% 112% My 113 
. 54% Sep. 21 45% Aug. 13 General Outdoor Adv. A (sh.) (GVZA) ( Aug. 15, '25 $1 Q 52 13% 52% + & 3M, 
3 Sep. 16 26% Aug. 13 Gen. Outdoor Adv. vot. tr. cf. (sh.) (GVZCT) rie sts eae : 30%, 32 29 1% 30) 
45 38% 598 June 12 42 Jan. lv General Petroleum ($25) (GP) . 29,223,650 Sep. 15, °25 50c Q 47 48% 45% %& 49%, 
. 367 Sep 1 144 June 11 General Railway Signal (GRS) 6,047,200 Oct. 1, "25 3 Q 320 346 320 — +30% 77 
, : 102 Sep. 26 80% July 10 General Railway Signal pf ; , 2,417,900 Oct. 1, “25 1% Q 101% 101% 101% 102% 
55% 52 AS 31 B% Jan. 14 2 Oct 7 General Refractories (sh.) (GRX) rere 225,000 Oct. 15, °25 50c Q i ee fi 
51% 39 4% 47% 70 Ort, 17 Mar. 16 Gimbel Brothers (sh.) (GI).... ‘“ ‘ 600,000 eat 69 70 66 1% 24.300 8 
102% 06% 107 ie) 107 Aug. 11 102% Mar. 14 Ce I Bo ono 0b hnse55 60cdencotsenss 18,000,000 Au 1, °25 1% Q 105% 106% 105% 106% 1 1) 
- ‘ 27% 21 49% Aug. 5 22% Feb. 13 Ginter Company (sh.) (GIR) 150,000 Oct. 20, ‘25 3Tlec Q 45% pre 44 1% 2 On 451 
12% 6 15 8 24% Oct. 8 12% Mar. 19 Glidden Company (sh.) (GLN)........ ee = =—S—séh pw wt edes e 23% 24% 23% 23% ly 13,100 24 
: : 43% 28% ht Oct 9 37 Mar. 3 Gold Dust (sh,) (CK) et 8=«—easeeneese - " 495 49% 48 48 1% 3,0) 7) 
41% 17% IRL, 17 7% Oct 9 6% Jan. 5 Goodrich (B. F.) (sh.) (GR)...... 601,400 Aug. 15, °25 $1 . 70% 70% 67 67% 2% 29 70M 6S) 
92% XX 2 70% 100% Aug. 3 92 Jan. 3 Goodrich (B. F‘ Co. pf......... esses» 34,848,000 [. & ae 1% Q 100 100 99% 99% le 300 99 
108% BBY 12% Oct. 103 Apr. 27 Goodyear Tire & Rubber prior p . see 15,000,000 Oct. 1, °36 2 Q 106% 107% 106% 107 S00) 107 
62% 35 DOS, 39 111% Oct 6 86% Jan. 6 Goodyear Tire & Rubber f ion): 61,572,700 Oct. 15, °25 1% Q 111% 112% 110% 111 4,300 110 
23 Sep. 24 21% Oct. 7 Gould Coupler, Class A (GUCA) (h.).. ° 175,000 Sep. 15, °25 50c Q 22% 22% 22 22 2,600 m” 
33 12 21% 12 21% Jan, 14 13 Mar 30 Granby Consolidated (GB). .... 34,478,000 May i, ‘19 1% : 19% 19% 18% 19 4 3,200 20 
5% 75 53% 76% Aug. 18 60 Apr. 24 Great Northern pf. (GQ)............. 249,522,050 Aug. 1, °25 2% SA 72\y 73 72 72 ly 9 BOK 741 
20 25 39% 26 40% Jan. 28 26% Aug. 15 Great Northern ctfs. for ore prop. , (OR) 1,500,000 Apr. 30, °25 $1 . 31% 31% 30% 30% y 90 1 
WH% R3% 113% June 19 91 Jan. 16 Great Western Sugar ($25) (GSW 15,000,000 Oct. 2, °25 $2 Q 102 102 f Ot) %, 3'200 98 
108% 102% 115 105 115% June 25 107 Apr. 16 Great Western Sugar pf......... -«sse++ 15,000,000 Oct. 2, °25 1% Q 113% 114 
, : 764% May 22 75 May 5 Green Bay & Western (GN).. cecssee 23,500,000 July 1, ‘21 25c ; 76% 
346 13% 21% 10 19% Jan. 2 11% Mar. 19 Greene-Cananea (GNP) . peneme cove 46,781,200 ss ncevevees . . 12% 13% 12% 2% + & 40K 1 
14% f 10% ch 6% Jan. 5 3% Sep. 2! Guantanamo Sugar (sh.) (GS)... Kaen 375,000 Fw. 9, ‘2 5 A 4% 5 4% > + % 200 
101 85 93 89% 80 8©6©Jan. 23 80 «= Jan. 2 Guantanamo Sugar pf... <u hd micaddales? ee Sep. 30, "25 2 Q 
20 9% 20% 11% 36% Sep. 8 2% Mar.30 Gulf, Mobile & Northern (GU).. ees CE ‘ 32 32% 31 32 + % 5,600 34 
62% 44) Wo 50 100% Sep. 5 89% Mar. 30 Gulf, Mobile & Northern pf............. ..+» 10,961,100 Aug. 15, '25 lig Q 101% 105% 100 1034 + 2% 1,800 1OBy, 
104% 65% 89% 62 94% Feb. 5 67% Mar, 24 Gulf States Steel (GJ) ‘ ; , . 12,272,250 Oct. 1, °25 1% Q 84 R4% 80 81% 1% 21) BOK R14 
105% BRI, 102 98 106 June 18 101% May 9 Gulf States Steel Ist pf . ' weaee . 2,000,000 Oct. 1, "25 1% Q 103% ; 
9 aS 95 89 Feb. 11 42% July 21 HANNA (M. A.) Ist pf. (HNA) 11,820,000 June 20, "2h 1% 63% 63% 635 63% + 3 Run ¢ 
42% 3BO% 444% 31 37% Jan 7 25 Apr. 24 Hartman Corporation (sh.) (HRT) 391,615 Sep. 1, 62%c Q 29% 31% 31 + 1% 17,400 0 
44 31 52 32% 47% Oct. 16 30 Mar, 14 Hayes Wheel (sh.) (HJ) aaa San died 200,000 $i Q 416% 47% 4514 ily x 4,400 5 
101% tas 105% May 28 100 Jan. 2 Hayes Wheel pf ° peddwe 66eewieee 1,842,400 1% Q 102% 102% 102% 102% + "100 
246 06=6Sep. 10 112 May 16 Havana Elec. Ry., Lt. & Power (HNR) 15,000,000 3 SA 236 240 236 239 + 3% 000 
116 §©June 19 115 June 19 Havana Elec. Ry., Lt. & Power pf : 20,978,700 3 SA . 115 E 
58 49 a4 57% 77% Jan. 21 66 May 7 He'me (George W.) Co. ($2 7a (GH) ‘ 6,000,000 75c Q 74% 74% 74% 74% %, 20K) 744 
112% 112% 113% - A Of 5 114% Sep. 30 Helme (George W.) Co. cata 000, 1% Q 115 
96 138 May 2) 134 =May 27 Hocking Valley (HV) irene 10,892,200 2 S4 137 
, 51% 43% 48% Jan. 9 45 Apr. 1 Hoe (R.) & Co., Class A (sh.) (HOO) 80,06 $1 Q 4614 4644 45 45 by 500) j 
79% M 56% 3s 50 «Jan. 12 43 Jan. 2 Homestake Mining (HM)........... 25,116,000 50c M 50 50 4814 49 + 3 600 419 
30% 285. 38 si% 43% July 16 34% Jan. 5 Household Products (sh.) (HOU)...... ate 500,000 T5e Q 41% 42% 41% 42% %, + MM 
78 40% 82% 61 85 Jan. 29 no Apr. 22 Houston Ol (HO) 25,.000.000 6814 7 68 68% + % 4.300 73 
ae : . : 27% Oct. 17 16% June 11 Howe Sound ish.) (HW) 357 OR1 50c Q 24% 27% 23% 27 + 2 24,700 +1 
ee 29% 20% 38% Aug. 26 21% Mar. 18 Hudson & Manhattan (HU)..........-+--+++: 28,243,800 1% BA 36% 37% 35% 35% %, 800 36% 
Tr 64% 57% 72 =6July 10 64% Feb. 18 Hudson & Manhattan pf. cetias “< 4,195,000 2% SA 70 70 70 70 +1 200 fT) 
32% 20 36 20% 106 Oct. 17 33 Jan. 5 Hudson Motor Car (sh.) (HMT)............- 1,330,060 T5e Q 94% 106 92 96% + 3% 212.700 9. 
2% 15% 18 11% 26% Sep. 2 14% Mar. 18 Hupp Motor Car ($10) (HUF). a ticasinthakafadiaiel .. 9,138,000 Ue Q 24% 24% 23% j§ x23% + 49,604 22% 
4 2 10 3% 7% Apr. 20 5 Oct. 7 Hydraulic Steel pf (HY) cccccccccesso SEES Melee : 5 pe 
117 oO 117% 100% 119% Jan 7 111 Mar. 31 [ILLINOIS CENTRAL ((IL). ° 122,159,200 1% Q 115% 116 115 116 _ 2 6M 117 
118% 105% 117% 1M 119 Jan. 7 112% Apr. 2% Illinois Central pf : cates ..... 20,020,800 3 SA 115 115% 115 115% + ££ 600 
i4 70 76 70 7 June 10 75 Apr. 29 IHinois Central leased lines (ILLL)......... 10,000,000 2 SA = 77 
11% 3% 16% Sk 41% June 17 13% Jan. 5 Independent Ol] & Gas (sh.) (TX) 500,000 25¢ Q 25 25% 24% 24% 19,300 29 
2. 12 25% 15% =4 \ 24 1s Mar. 24 Indian Motorcycle (sh.) (IMY) 100,000 19% 20 19 x19 ly 600 193 
ny om 93% Oct. 14 83 Apr. 9 Indian Motorcycle pf.......... 1,000,000 1% Q 93% 93% 93% 93% +8 100 99 
8% 3% ™ aM lu% Feb. 6 5% Jan. 2 Indian Pefining ($10) (IRR) . 3,306,590 SOc 7 RY T% 8% 700 9 
es 9% Sep. 17 6 Sep. Indian Refining ctfs owners 534,860 ‘ 7% 8 7™% 8 600 R% 
49% 49 75 60 % jJan. 7 77 Mar. 24 Indian Refining pf $0200eeeee 2,296,400 1% . 85 
°185 4°19 *269)0S °158 = 8300S «Oct. 10 «218 «= May 16 Ingersoil Rand (IR).... Ose te 24,056,300 a Q 300 300 300 300 1 30M) 
*105 *102 "108 *lu2 $ *M Ken 23 EES rrr er ee 2,525,500 3 SA 7 *105 
46% 31% 48% 31% 50 Feb. 2 38% May 1 Inland Steel (sh.» (ILN). sacennectecs ne 62%c Q 43 43% 42 42 1 3,900 
105, 96% #107% 101% jJt2 Sp. 28 104% Apr. 13 Inland Steel pf.... 10.000,000 1% Q . 112 
43% 23% 23% 22% 32% Jan. 12 22% Apr. 22 Inspiration Consolidated Copper ($20) (INS) 23,639,340 Be =8Q 27 27% 26% 26% . 5,200 
22% 9 39\ 12 34% Feb. 9 13% Mar. 23 Interboro Rapid Transit (IRT).............- 34,105,000 22% oBig 22% 26 + 3% 20,100 
% 4 Ay 3 17% July 24 7% Jan. 7 International Agricultural (sh.) (IGL) 427,3BB wee ee eee 16% 16% 16 16 1,500 
ea Sl 38 72 «July 10 40 Apr. 14 International Agricultural prior pf..........-. 10,000,000... ee ee es . -: 68 
97% 67 118% 83 164% Oct. 17 110 Mar. 30 International Business Machines m. ) (aa) 160,734 Oct. 10, '25 $2 Q+ 151% 164% 150% 161 + 8% 13.100 164% 
“4 | WW% 40% &'% Sep. 30 52 Jan. 5 International Cement ‘* » (LCM) 992 Sep. 30, °25 $1 Q 78% 78% 74% 75 24 4,700 THY, 
, ; 107 Aug. 27 10+ Sep. 3 International Cement 000 Sep. 30, ‘25 1% Q 105 105% 104 104% Ys "300 ; 
27% i 39 22 bl Aug. 14 31 Jan. 21 International Comb mesincsrion (sh.) (Ny. 471,137 Aug. 31, °25 50c Q 45 48%, 44% 45% + 1% 109,100 46 
98% 66% 110% 78 128% Sep. 18 96% Mar. 25 International Harvester (HR) .......-..-- 99,876, Oct. 15, °25 1% Q 129% 130% 127% 127% 1 16,800 128% 
116% 2106 115% 106 129% July 29 113% Mar. 9 International Harvester pf : 62,108,400 Sep. 1, ‘25 1% 8 Q 119 120% 119 120% + 14% 400 
11% 4% 15% 6% 14% Feb. 5 7 June 25 International Mercantile Marine (M) ey 49,872, 40ecenses as ee 9% 9% 9% 9% : 1,000 9%, 
47 18% 47% 26% 524 Feb. 5 27 Aug. U5, International Mercantile Marine pt. bosakenneed 51,726,300 Feb. 1, "25 1% 34 34 Mo 31% 32% 1% 8,400 36% 
16% 10% 27% 11% 38% Oct. 15 24% Mar. 18 Internationa! Nickel ($25) (1K) asses 41,834,000 Sep. 30, '25 50 3 33% 38% 33% 36% + 3% 217.900 37% 
3 69% 95 75% $%™wo%K Oct. 5 o Jan. 6 Internationa: Nickel pf.. lian "2 1% . sd 
58% 27% 60 34% & Ot, 3 48% Mar. 19 International Paper Company (IP).......... 24,720, . -* 71% 72% 1% 62% ¢ 74,100 6414 
. a OY Oct. 16 86 July 31 International Paper 7% -; 1% Q D4, Dh 4% 95% 15 6,000 99 
75% 60 74% 62% Sig Oct. 16 71 Mar. 9 International Paper 6% p 1% QQ 83 85% 83 85 + 1% 600 
18% 11% 33% Sep. 11 18 Jan. 8 International Rys. of _ America aRW) 30,000,000 oe tecces . t0% 30% 30% 30% 100 
40 40 63 44% 6% July 14 59% Jan. 2 Internaticnal Rys of Central America > w.. 0,000,000 Aug. 14, '25 1% Q . 64% 
92 77 7 70 77 Jan. 10 17 Mar. 17 International Salt (ILS) ; sama Bort 100 t. 1, °25 1% 70 
79% “y% 119 7 199% July 27 108 Feb. 2 International Shoe (sh.) (ISS). . we ; 920,000 rt. 1, ‘28 $1.25 © 186 186 186 186 + 1 300 
120% 114% 119% 115% cd. July 3 114% Sep. 19 International Shoe pf -.s++++ 17,800,000 1 xxie M 116 116 116 116 + 1 100 
71% #4 94 3 i4 Aug. 14 87% Apr. 3 International Telephone & Tele aph (ITX).. 37,707,000 * 1% Q 119 122% 117% 118 % 12.900 117% 
41% 24% 32% 24% 26% Jan. 5 18 July 8 Intertype Corporation (sh.) CRY pReeS 199,180 5, * Q 21 24 21 24 + 3% 1,600 a 
6% 1% 3M 1 3% Mar. & 14 Jan. 6 lowa Central (I ‘ a ‘ 1,204,400 tase 2% ‘ 
581% W214 100% 39\% 105 Feb. 10 55060 July 8 Iron Products ($10) (TRO) : 485,730 b Te Q 70 
24 15% 23% 16% 21% Feb. 26 16% July 29 SHWE, TRA (IW) GR) wc ccccccccccecces 120,000 .- 18ke 20% 8% 19% + % 6,800 
88% 68 106 7 113° Aug. 12 102% Jan. 19 Jewel Tea ,f. ; 3,640,000 1% 108 109 108 109 + 1 200 «108 
3% 20% 27% 14% 21% Feb. 3 14 May 22 Jones Bros. Tea (JOT) , cahenekss ee 2 17% 20 17% 185, + % 8,800 18% 
110% 07 115 109 116 Aug. 25 111% Feb. 9 Jones & Laughlin Steel pf. (JL)... ee 60,000,000 1% Q . ; 115% 
12% 21% 59% Mar. 3 35% Aug.10 Jordan Motor Car (sh.) (JJ EE NE 126,000 He Q 42% 47% 41% 45 + 2% 29 500 433 
97% 91 99 92 109% Sep. 17 99 Jan. 2 K. C. POWER & LT. Ist ‘pt. (sh.) (KLT).. 110,000 §=Oct. 1, '25 1% Q 106% 106% 105% 106% — % 700 
24% 15% 41\ 17% 42% Sep. 14 28% Mar. 30 Kansas City Southern (KSU)............ . . ere 39 41 38% 39% + 14,700 41% 
67% 418% 59% 51% 62 Sep. 9 57 Jan. 15 Kansas City Southern pf........ 21,000,000 Oct, 15, "25 1 Q 59% 5% 59 59 % n) 60% 
3% % 1 y 1% June 5 % May 14 Kansas & Gulf ($10) Sa aaa aes 1,678,700 8 =—=§=—s ccccceces : : % 
45% 28 38% 16% 87% «(Oct 2 18% Mar. 17 Kayser (Julius) & Co. (sh.) (JKS) 2GD.BIB — cccccccee 36 36 3 35% 4 > 800 oat 
an 1% 77 100% June 2 &3 Mar, 30 Kayser (Julius) & Co. pf. (sh.) 62,211 Ort. 1, "25 2 Q ie ; 100 
62 20% 35 9% 21% July 3 12% Mar, 2 Keilly-Springfield Tire ($25) (KK) 9,096,000 Feb. 1, ‘21 3 17% 18 16% 16% 1y 5,900 17% 
78 33 74 July 3 41 Mar. 25 Kelly-Springfield Tire -pf.. re 5,264,700 Feb. 15, 24 2 66 66% 64 64 1\% 200 
92 70 78% 40 72 July 3 43 Mar. 25 Kelly-Springfield Tire Ist vt IS 2,950,000 Apr. 1, ‘24 I'4 61 61 61 61 1 100 é 
117% 75 104 76 114 Sep. 18 87 Aug. 4 Kelsey Wheel (KW) 10,000,000 Oct. 1, "25 1% Q 105 113 104 109% + 2% 5.200 109% 
104% 98 107 104% 112 June 12 107% Jan. 27 Kelsey Wheel pf ‘ 2,280,000 Aug. 1, °25 1% Q 110 7 . 
45 29% 57% 34% 57% Jan. 13 46% Mar. 30 Kennecott Copper (sh.) (KN). 4,470,359 Oct. 1, '25 Te Hi 1% IH 56% + % 97,400 Te 
11% 1% 4% 1% 3% July 16 % Sep. 9 Keystone Tire & Rubber (sh.) (KST). 455,880 Oct. 1, ‘20 30c 2 2% 2% 2% 4 5,800 2% 
64% 35% 86% 52% 1030s et, 16 72 Apr. 21 Kinney Company (G. R.) (sh.) (KNX) 60,000 Oct. 1, °25 $1 Q 78 103 78 87% +12% 18,900 2 
100 92 ORY 101 Sep. 29 95 Apr. 11 Kinney Company (G. R.) pf.. 5,600,100 Sep. 1, "25 2 Q 100 101 100 101 3 400 101 
- 62% 42 45% Jan. 7 31% Jan. 21 Kresge Department Stores (sh.) (KDS)..... irr , . 38% 38% 36 36 1% 13,400 36 
, ORY 90 97% June 19 Jan. 16 Kresge Department Stores pf 3,500,000 on. 1, 2 Q 93 97. 93 97 2% 1,000 
300 177 4754 287%) = 800, Wet. 13 355 Apr. 28 Kresge (3. 8.) Company (KG). souccccccecece SE ae. 2, Ze 2 Q 800 740 740 +40 2,700 725 
112% 100% 114% = 110 115% Oct. 17 110% Mar. 22 Kresge (8S. S.) Company pf.................. 2,000,000 Oct. 1, "25 % Q 115 115% 115 115% + 2 200 
160 150% 325% 190 440 Oct, 13 390 Oct. 8 Kress (S. H.) Company -. 12,000,000 Aug 1, 25 1 Q 440 440 440 44 +50 100 
118 117% ni , Kress (8S. H.) Company 2,965,700 Ort, 1, °25 i%x% QQ “+ 118 
° 30% 25 27 Feb. 11 23% Sep. 15 Kuppenheimer (B.) ($5) Wk} err 500,000 July 1, 25 $1 SA ° 23% 
96% 9 100% May 13 98% July 1 PUT GERD Bin céccnccccegesssacs 2,500,000 Sep. 1, °25 1% Q ” 99 99 99 100 
87 75 113 79 178 Mar, 31 110% Jan. 5 LACLEDE GAS COMPANY 5 ie ae 10,700,000 Sep. 15, '25 2 Q 168% 170 168% 170 2 200 167 
“78 7 79 73 a June 22 81 Feb, 20 Laclede Gas Company pf.................+- 2,500,000 June 15, 25 2 SA PR 
31% 11% 17% 8 19 Oct 1 11% Feb. 20 Lee Rubber & Tire (sh.) —— 181,132 Sep. 1, 23 50c oe 17 17 15% 16 le 900 16% 
7Ti% 54 a 39% 83% Jrne 6 69 Mar. 30 Lehigh Valley ($50) (LV). 7 501,700 Oct. 1, °25 87%c Q 78% 78% mn 1% é 1,500 80 
‘ 68% 50 78% Sep. 28 57 Mar.25 Liggett & Myers ($25) (Li aa .. 21,496 Sep. 1, ° Te 76 76 74% 74% Y% 700 74% 
of orders makes no difference in quality of service rendered—rare, courtesy and accuracy. 
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Yearly Price Ranges.— $$. Amount ———Last Dividend Tues Sat Wed., 
q 1924. —_——————1i1925 Range. —-—, STOCKS Capital Date Per Pe Oct. 17. Week's Week's Oct. 21 
; High. Low. High. Low. High Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent riod. First 7 Last, Ch’ ge. Sales Close. 
uk a 68% 18% 77% Sep. 28 554% Mar. 27 Liggett & Myers, Class B ($25) (LMB)...... 32.492.150 Sep. 1, °2! 75¢ Q ‘ ‘ 74, 2 GK 73% 
118% 111% 8121 115% 122% July 20 116% Jan. 16 EE EO PR re OE errr rere 22,512,900 on 3,.% 1% 2 120% - & 800 
14% 58% 71 56 74% Jan. 14 60 June 2% Lima Locomotive (sh.) (LMW)............. 210,941 Sep. 1, ’ 1 Q tit 66% + = 2,800 67% 
21% 14 25 15% 38% Oct. 16 22 Feb. 17 Loew's, Incorporated (sh.) (LW).......-. .. 1,060,780 Sep. 30, °: 50c 37% % 38°700 IT] 
11% 6 8% 5% 9% Apr. 8 6 Jan, 28 Loft, incorporated (sh.) (LF)................ 650,000 Dec. 30, 25 8% 1% 24 TM 8% 
- ne pe ne 53 Sep. 19 45% Mar. 20 Long Bell Lumber A teh. ) La) cic cadawnre 598,921 Sep. 30, ’ 1 Q 49 . 4814 % 1.8K 494, 
66% 3% 84 50 97%, Mar. 7 77 Feb. 17 BAO aD TOO CERI. occ kc cecsccccsccsce FO) ere ; RS 91 + 1% 6.24 911, 
107% 105% 106 105 109 Oct. 2 104% Feb. 13 Loose-Wiles Biscuit ist ¥ Piastsnabwawaee «.-» 4,448,200 Oct. 1, °25 1% Q 109 
117% 103% $105 90 111% June 12 104 Feb. 11 Loose-Wiles Biscuit 34 p€.......0.c2ccscseees 2,000,000 ; & 1% Q 8 ¥ 
ee oe 40% 33% 39% Sep. 25 30% Jan. 24 Lorillard (P.) Company (es) GaN. oil " 1, °25 75c Q $6 1, rf 
119 112 117 112 116 Aug. 26 108% Feb. 27 Lorillard (P.) Company pf.................- 1, ‘25 1% Q 14% a j 
wa . ae ; 23% Feb. 3 13% Aug. 26 Louisiana Oil (sh.) (LL)............. 4 u ie 154 + & 17% 
ae a6 as “s 26% July 23 23% Sep. 16 Louisville Gas & Elec., Class A (sh.) (LOU) 525,040 Sep. 25, '25 43% Q 24 1 23%, 
155 84% 109 87% 120% Aug. 6 106 Jan. 16 Louisville & Nashville (LN)................. 117, 000 "25 3 SA & g 191 + jl 126 
na ‘i 38% 17 55 Mar. 4 31% Feb. 17 Ludlum Steel (sh.) (LMS).........--+..++-- 135,000 5 50c = { ries a 41\ 
102 95% 106 100 109% Oct. 10 102% Feb. 16 McCRORY STORES CORP. pt. (MRY). . 3,000.000 Aug. 1, ‘25 1% @Q 1031 
wr “n 106% 86 139% Oct. 16 79 Mar. 17 McCrory Stores, Class B (sh.)...... has 64.816 Sep. 1, °25 $1.40 Q % 11% + 2% 2 4K) 118 
20% 15 18% 14% 19% Aug. 4 16 Jan. 2 Mcintyre Porcupine ad (MTY) eae salar 3,990,000 a t,. * 25c Q 191 ae 1600 191 
ce 232 Aug. 18 199 Aug. 13 DE GUE ME conéacevowscnecsecsecees§ sgneheae ~_ 000enes R 201 
4 58% 118% 7% 238 Aug. 18 117 Jan. 16  ) ER RE ere 339,730 Sep. 30, ‘25 Ih Q ¥ 211% +1 60,9 
991% 84 lusi& Yon 113 Aug. 17 104 Jan. 27 Mack Trucks Ist pf.............--.-e-es--0e- 10,921,800 Sep. 30, °25 1% Q iii ~ 4% 14 110% 
92 72 101% 87 106% Aug. 7 39 Jan, 2 Mack Trucks 2d pf......... sa wesmeusedaes 5,331,700 Sep. 30, ‘25 1% Q 105% 
121 105 119 107 141 Sep. 23 114 Mar. 20 Mackay Companies (MK).................... 41,580,400 Oct. 1, ‘25 1% Q 13414 
70% 64% 69 64 77% Sep. 23 66 Mar. 12 Meckay Companies pf..................- ... 50,000,000 Oct. 1, °2S 1 Q 71% 
71% 57 71% 58 112 Oct. 15 60% Jan. 3 Macy (R. H.) & > GOD GIs cs iccccesess 350,000 ak ee eee 10 + 2 16 BK 107% 
115% 110% 116 111% 118 Aug. 21 114% Jan. 20 Macy (R. H.) & no 62 bd dis ceesens ae 10,00u,000 Aug. . “2d 1% Q 1 1173 + 1% 20K 
27% 45% 26% 44% Sep. 14 34 + =Mar. 31 Magma Copper ah.) * (MMEX) PERRI 408,155 Oct. 15, "25 jie 80 QQ ri ‘ 41% 1% 5,600 43% 
21 41% 18 37% Jan. 23 21% Mar. 30 Mallinson (H. R.) Company (sh.) (HK)..... Pr rr rrr ‘ j $ 23% 1% 1,800 23% 
A 82 93 78% 92 Apr. 15 81 Mar. 16 Mallinson (H. R.) Company pf............ 2,491,500 Oct. 1, '25 1% Q 87% 
75% 43 69% 45 5 86 July 1 41% Oct. 17 EE ME COND vcccndsnss60eceacccnee 10,000,000 Sep. 1, ‘25 m ¢ $ ‘ 41% 2 100K 
90 72 87 78 824% June 1 72 July 10 0 RD Ee 3,500,000 Oct. 1, '25 1% Q ROK 
1% 1% % 2% Aug. 24 2% <Aug.24 Manhattan Beach (MB)...............--.--- BOG ke cec cece 2 
66 35 49% 33% 59 Mar. 10 424% Feb. 11 Manhattan Electric Supply (sh.) (sy) keane 80.971 Oct. 1,25 $1.12% Q ‘ 51% 2% 4 5ax 53% 
60 3h% 85 42 119% Sep. 14 64 May 20 Manhattan Elevated guaranteed (MA ..- 4,839.200 Se § " RR + 4 7) 
415% 27% 51% 30% 51% Feb. 9 32% Mar. 23 Manhattan Elevated modified “puarantecd. vewen 55,638 800 Oct. 1, '25 T5c Q 4 : 44% +2 1500 45 
57% 44 26% 32 Oct. 16 20% Mar. 16 Maohattan Shirt ($25) (MAS).......... -.- 7,088,725 Sep. 1, ‘25 37%c Q 9 x 29%, +1 82M 0) 
a 115% 115% 111 July 24 105 Mar, 12 eS Ge. BOO Os 0d0n00< <5 0n55s0s00s0 1,600,000 Oct. i, 1% Q 111 : 
ie 31% 28% 49% Apr. 14 28% Mar. 5 Manila Electric Corporation (sh.) (MNR).... 280,000 Get. 1, °3S 62%c Q 4 A 40% + 1% 3,800 
78% 16 37% 24% 35% Jan. 31 20% Sep. 29 Maracaibo Oil Exploration (sh.) (MAB)..... ES ee ae { 2 + 1,1 2414, 
22 7% 13% 6% 1z Sep. 2i 7% Mar. 11 Market Street Railway (MHR).............. 10,654,600 acisainnaun 8% . Ru 
87 56% 71% 41 654% Sep. 21 43% Mar. 20 Market Street Railway, prior pf...........-. 11,586,500 Jan 2, °24 1% 4 i ra) 100 
62% 23 42 20 46% Sep. 21 25% Mar. 23 Market Street Railway pf...................- OS ra 39 
14% 30 14 35 Sep. 21 16 Mar, 19 Market Street Railway 2d pt ere 3) ¢  Seererrere ‘ 18% 
% 16% 42 29 50% Oct. 14 32% Mar. 30 Mariand Oil (sh.) (MO). 00 1,885 03 Sep. 30, ‘25 75c $8 ” 49 + 1% 165,64 ry 
3% 17% 8 30 Sep. 15 10% Mar. 13 Marlin-Rockwell (sh.) (MR) 255,820 Aug. 1, °25 25¢ Q 6 , 28 + & 1,000 27% 
3 26 37% 31% 37% Jan. 7 19% Aug. 31 Martin-Parry (sh.) ( phe 125,000 Sep. 1, °25 50c Q 1 20% 1,300 20 
31% 58% 29% 88% Oct. 16 51 Jan. 9 Mathieson Alkali (950) (sh: (AKL) 141,257 84 Say % 7,000 BE, 
at : 91% *97 Jan. 9 *97 Jan. 9 ae SD eee 2,838,200 Oct ¢ 1% Q aR 
93 67% 82% 129% Oct. 101 Mar. 23 May Department Pate (e50) (MA) 26 000,060 Sep $1.25 Q f , 124 2 12,800 126% 
110 1144 122% 115 124 June 13 116% Mar. 6 May Department 0 ee 5,000,000 Oct. 1, °2 1% Q 1 121 2 10 
i re 26% Oct. 15 24%, Oct. 16 Maytag Co. (MYG) Sioa ate od sce 4 23,600 2414 
171 171 sania Pa es SA Mergenthaler Linotype (MGR)..........----- 12,800,000 a 71 . 
- 1 15 224% Feb. 5 18 Jan, 2 Metio-Goldwyn Pictures pf. ($27) (MGL).... 48 7,064 1% Q 20% b 1,900 21 
182 *190 *190 250 Mar.20 °%225 Feb. 5 Mexican Petroleum (MN).....-.........-+0-- 45,942,800 $3 Q 241 
105% 100% *” es as aa. aeblenrnien ees eerie. 12,000,000 $2 00% 
23% 5% 25% 14% 22% Jan. 6 10% Ort. 7 Mexican Seaboard (sh.) (MSX).............. 945 939 50c 11 6,600 12 
3% 20% 25 20 24% Juan. 13 May 12 Miami Copper ($5) (MMP)..............-.-. 3,735,570 25¢ Q + % 4,900 9% 
2% 22% 40% 22% 36% June 8 25% Aug. 19 Mid-Continent Pet. (sh.) (MPC)............. 1,357 800 $1 i = 39.300 4% 
108% 83% 95 80 94 June 17 83 Jan. 2 I ME, 6. cn iccccnnsecdenenes 6,718,000 1% Q + % 100 
350 *350 *500 *500 650 Oct. 2 °510 Fe. 7 ee Farrer 18,738.000 10 SA oe 
12% 3% 6% 1 1% Feb. 13 1% Feb. 13 Be BURGER OND GEER e og cnc ccccccccccoscess -786.460 ; 1% 
“a és Po e. 3% June 6 % Apr. 16 Middle States wii ($10) (MSO).............. 26.013,760 40c 1% + % 4,600 ay. 
me G sy 1% 147 Aug. 10 96 van. 2 Mdiand Steel Products pf. (MPO)........... 9,362,900 $3 Q 135% + & 1,000 137% 
9% % 4 1% 4 Mar. 6 2% Jan. 5 Minneapolis & a. Louis (MS)....-..++---2.- 2.551.100 % + % 104 2% 
73% by 53% 28% 564% Jan. 12 30% Apr. 4 Minneapolis, St. & Sault Ste. Marie (MSM) 25.206 890 4 40 + % G00 42 
100% 60 Ph 50 73 Sep. 20 40 Mar. 30 M., St. P. & Sault Bie. Marte G6. ..sccscocss 12,603,400 $ 69 % 304 70 
63% 58 ao 7 63 Feb. 9 57% June 9 M,, St. P. & Sault Ste. M. 1. 1. (MSMLL)... 11,249,200 2 SA Glis i 100 » 
17 9% 34% 10% 45% Sep. 8 28% Jan. 2 Missouri, Kansas & Texas (sh.) (K).......- 807,325 4 40 Se 11,200 12% 
45% 24% 75 20% 91% Aug. 18 74% Jan. 2 Missouri, Kansas & Texas pf...........-++-+- 949 1% Q K «83 % 3,600) 8% 
19% 8% JAR O% 41 Feb. 6 30% Jan. 5 Missourt Pacific (MP) ......ccccccccsccccccce 82 829 590 1 341% 1% 6,900 36% 
49 22% 4 29 88% Aug. 24 Zi Mar. 30 «= Biameerl Pile 96 occ ces ccccccscceccccccscece ‘ g R1% a 7,100 R4 
- a *67 *63 , Pie? e. . . meawtaten Mobile & Birmingham pf. (M&B)............ yOu .000 > a 2 SA *67 7 
is A% 74% 61% 99% Aug. 6 64 Apr. 17 Montana Power (MNT)............-..cee0-: y 4 , 25 1 Q g RIL + 2 78, 86% 
112 103 110 104% 117 June 10 109 Mar. 20 BEONERRR. POWGE. BE. oc cccccccccccccccccscecps 9,7 b . 1% Q 11 ie 
18% 48% 21% 73 July 28 41  Mar.30 Montgomery Ward & Co. gin (MOW) . 450 68 67% % 50,200 72 
29% 17% 27% 17% 39% Oct. 13 22% Mar. 10 Moon Motor Car (sh.) (MOO)............+. 180.000 Aug. 1, °2: 75e Q 9 36%, 1% 40.900 36 
77 *73% 78% 76% 80% July 15 77% Jan. 14 Morris & Essex ($50) (ME)............+--+ r , $1.75 SA 79%, 1 200 
14 Ty 9% 6 9% Jan. 2 6 May 4 Mother Lode Coalition By: (MOR). y . “28 37%c SA 7% + % 18,000 7% 
es oe ee ** 44% Oct. 8 40% Sep. 2 oto-Meter Co., Class A (sh.) (MMRA : *28 9c Q 42% 1% 16,300 41 
int - es os 35 June 29 18 Apr. 9 Motor Wheel ($10) Ganw) EOE EN °25 50c Q 32% 1% 13,400 32% 
10% 18% 9 21% Feb. 20 13 Aug. 26 Body (sh.) DR ickenaaeenns nat , *21 $1 ; 1634 % 3.300 
91 Me 82 82 87 Jan. 9 80% Mullins Body 8% pt E522, SPORES HARE "25 $2 Q 81% 
36% 31% 39% 29% 35 = July 23 30% Apr. 23 wear (a.) (BUN). ....cccccccccccese "25 Te Q 2 600 
ee oe 42% Mar. 7 2 Oct, 10 Murray Body (sh.) (MUY).......... ‘4 = 160c Q 29% SS 1,300 
114% 75% 204 96% 488 Oct. 5 193% Jan. 5 #NASH MOTORS (sh.) (NSS)...........---+: b 10 SA 4 48 ‘ 482 +11 1,200 
- 104% 9% 107 July 15 Se ee eS INOUE 3.6 5 c6d0nncorncosaneesabanaee®s 15. ; as 1% g 106 ‘ 106%  % 400 
125 115 145 120% 15 0 =6Sep. 14 1330 Apr. 15 Nashville, Chattarooga & St. Louis _—-: 16.000, Aug. 3, °25 3% «SS. : 164% os 170 
18% 7 Ee, 10% July 24 4% Mar. 24 #£National Acme Company (sh.) (NCM) sta. 5 Dec. 1, '20 8T%ce  .. ‘ 9 + 1% 9,000 9% 
52% 38 Ti% 770s Oct. 15 65 Avr. 29° National Biscuit Company ($25) (Bn. o6ecees > 51,163 Oct. 15, '25 Tic 86 Q 72% 74% + 2% 45,100 72% 
125 118% 126% 120% #128% May 9 123% Mar.11 National Biscuit Company pf.............-+-. 24,804,500 Aug. 29, '25 1% Q 126 26% + % 100 
67% 40 70% 44 84% Oct. 16 65% Mar. 5 a Cloak & Suit (NKS)...........-+++- 12,000,000 9 Oct. 15, °25 $1 Q 8 77 iy 23,900 80% 
104 89% 100% 91% Jan. 29 Jan. 13 National Cloak & Suit pf...........--.+-0++- 7,054,700 : i 1™% @Q " 01 +1 600 
42% 34% 44% 30% 16% Oct. 14 + Jan. 2 National Dairy Products (sh.) (NPT)........ 329 922 Oct. 1, °3S 75¢ Q 7 . 7 + 2% 61.200 73 
97% 90% 43 36% 45 May 27 38% Jan. 2 National Department Stores (ah.) Ri aces Se _ osseceess ‘ ma 42 ; 19,700 4214 
es “~~ 101 92% 102 Jan, 2 96 Apr. 15 National Department Stores ist pf.........-.. 9,458.20 Aug. 1, °25 1% Q yz } a 200 
es ee *: 38% Oct. 2 30 Apr. 9 Nationa! Distillers Products (sh.) (NAD)... 167,518 8 cncccccce oe ee 36% 35% ly 12,300 36% 
ia SA 30% 81 Oct. 32 52 Jan. 8 National Distilers Products pf. (sh4........ ST.  _, oeseasecs oe es ze 75% - & 3,200 76% 
73 35 44th 18% 39 Aug. 29 25 Apr. 30 #£Nationa ling & Stamping 6.8 Nov, 30, ‘23 1 .. 6 ike +1 1,200 36% 
102 88 67 Jan. 12 7 June22 #£ National L Sep. 30, '25 % @Q 88 tess 87 
148 1 1 123% 166% Jan. 9 138% Apr. 27 National Lead (LT) Sep. 39, '25 2 Q ’ ww, - 7,800 160 
114% 107% 118 111% 118% Aug. 13 114% Sep. 2 National Lead pf. p. 15, °25 1% Q 116 ae 300 
9% 6% 6% 3% y Apr. 3 National Railways ‘of Mexico ist pi Feb. 10, °13 2 ‘ & + 1% 1,900 7 
4% 1% 3 1% 2% Jan. 12 1% June 24 National Railways of Mexico 24 pf...........124.735.400  ~—......... +e <'f +1 6,700 2% 
68% 54 72% 54% 71 = Jan. 29 55% Sep. 24 National Supply ($50) (NSC).. Aug. 15, '25 He Q + 1 1,300 7% 
101% «108 102% 110 Apr. 22 104% Jan. 2 National Supply pf.............. Sep. 30, "25 1% Q o% ; 
164% 161 172 165 222 Oct. 9 206 Jan. 21 National Surety pany (NSU). Ort. 1. °%S 2% Q 21 : 221 | 800 
18% 9% 11% 16% Jan. 7 11% Apr. 27 Nevada Consolidated Copper ($5) (w ,) " Sep. 30, °20 25¢ . i4 : 14% oe 400 14% 
105 ley 121% 93% 123% Mav 8 113% Feb. 21 New Orleane, Texas & Mexico (NOX)........ Sep. 1, '25 1 Q 121 1 21% + %&% 100 122 
59% a7 5 45% 110 «=6July 1 52 Feb, 25 Newport News & Hamp. Ry., Gas & E.(NTW) Oct. 1, °2% 1% Q 70 : 
wm 72% 76 lit Juiy 2 824% Jan. 20 Newport News & Hampton Ry.. G. & El, pf.. Oct. 1, °25 1% Q a0) ‘ 
26% 57 36% H% Jan. 2 31% Oct. 17 New York Air Brake (sh.) (AB).... Aug. 1, °25 $1 Q 34 32% 1% 6,000 
51% =o 57 47% § » Sep. 18 New York Air Brake, Class A (sh Oct. 1, °2 $1 Q + \% 500 
24 37 23 67 Oct. 13 31% Mar, 30 New York Canners (sh.) (NRS) os Sep. 15, ‘25 50c Q 64 64 % 29,000 
a4 88 83% 100 May 26 95 Mar. 9 New York Canners ist pf.......... in Aug. 1, ‘25 3% SA ' : 
107% 90% 119% 99% 124% Jan. 13 113% June10 New York Central (EN). ehosacsecpocdzccdens Aug. 1, '25 1% @Q 24 + 3 79,100 1 
pe - a $1% Aug. 27 89% July 7 New York, Chicago & St. Oct. 1, °25 1% Q a1 : 
30% 6™ 128 72% 139% Oct. 9 118 June 24 New York, Chicago & St. Louis eee Oct. 1, 3S 1% Q 8 + &% 1,200 140% 
95% 86 93% 96 Aug. 7 88% Jan. 6 New York, Chicago & St. Louis pf........... ” Oct. 1. °25 1% Q 4 4 - & 400 
15% Hs 19 36% Aug. 8 18 Mar. 24 New York Dock (DK)......-..---sseeeeesees 7,000,000 Feb. 16, '22 2% .. + 2 5,100 
51% 37% 41% 72% June 26 52% Jan. 14 New York Dock pf PERT TS DORE I 10,000,000 July 15, '25 2% SA 39 + 3% 2.000 
162 136 162 137 175 Feb. 10 161% Jan. 5 New York & Harlem ($50) (HAR)........... 8.638.650 July 1, ‘25 $2.50 SA 4 a 
ah ~ 153 153 Vi ror a” sheeewne New York & Hariem pf. ($50).........-.....-. 1,361,350 July 1, '25 $2.50 SA : a 
10% "96 *102 °96 100% Jan. 5 100 Jan. 8 New York, Lackawanna & Western (NL).... 10,000,000 ot, 1, ae 1% Q 4 ; oe 
12% 9% 33% 14% 39% Aug. 19 238 Mar, 24 New York, New Haven & ig 157,117,900 Sep. 30, ‘15 1% Ug + % 30,900 8%, 
21% 14% 28% 16 Aug. 15 20% Apr. 4 New York, Ontario & Western (OW)......... 56,113.900 Jan. 28, '25 1 € 25% % 200 27% 
* ee +s *305 Oct. 13 262 Aug. 27 New York Railways partic. ctfs. (sh.) ( R) ae =i eb eeecce Sa 9 301 ‘ 390 301 
a - 12 June 17 8% Sep. 10 New York Railways pf. tr. ctfs. (sh.) (NEY) (eee ; ) 9 + & 200 9% 
15% By 20 11 87 Oct. 7 17 Feb. 13 New York Shipbuilding (sh.) (NSB)....... 200 000 Sep. 1, °25 $1 SA 8 « 79 1 2,800 65 
ae 27 22 44% Apr. 15 26 Oct. 16 New York State Railways (NST)............ 19,997,700 Oet. 1, ° % 26 3% 500 
-¥ aie 58% Aug. 12 58 Aug. 13 New —- RTT 3,862.500 July 1, °25 1% Q 8 
2 91 98% 88 1020S June 9 97 Jan. 15  ##New York Steam pf. (sh.) (NSM)............ 39,93) Oct. 1, '25 1% Q 9 101% + 1% 300 
ee 47 42 77 July 22 45% Jan. 5 lass Falls Sumer Tie . reer 720,5 Oct. 1, °25 50c Q 28 28% + %& 300 
os 29 27 29 Jan, 2 27% Oct. 8 Niagara Falls Power pf. ($25).............. 17.003 000 Oct. 15, °25 43%c Q 67 
ka 102% 101 108% Aug. 4 107 Feb. 25 Niagara, Lockport & Ontario Pow. pf. (NCK) 9 711,290 Oct. 1, °S6 1% Q 108 if Zs 
18% 9 29 12% 5 Sep. 29 21% Apr. 22 DE COON Cocco cccsssntetséiocsccs 1 000 Jan. 1, '14 % ; 42 4 41% 1% 300 
117% 8=6100 133% ## 102% 141% Sep. 25 123% Mar.30 Norfolk & Western (N)..........--.-+2-ee00: 1266.00 Sep. 19, '25 1% Q 137% ! 137 ‘ey 15,200 140% 
72 7? a Sep. 2 5% Jan. 8 er eee 23,000, Aug. 19, ‘25 1 Q 4 * 8 Bi F 300 
24% 17% 45 22 69% Oct. 15 41% Jan. 5 North American ($10) SEERD. 6sccncc8s0600es6 ae Oct. 1, °25 a2 Q 66% 69% . 69 + 2% 203,100 68% 
4814 42% Og . 12 46% Jan. 2 North American pf. ($50).............s200-45 29,085,750 Gt. 1. SS Tie Q 49% $ 48% A 1,300 48% 
74 74 *78% *T2% 80 July 14 78% Apr. 27 Northern Central ($50) (NNX).............. 27,079,550 Jan, 15, °25 $2 SA *78 : 
81% 49% 73 47% 72 Sep. 14 Apr. 25 Werthern Pacific CRP). .2.cccccccccccvcccesce 247,998,400 Aug. 1, °25 1% Q 69% 69% s 69 + & 10,600 71% 
oe ee o 18% Aug. 27 12% . 30 Norwalk Tire & — ya oy ee 995,000 Oct. 1, °25 40c Q 17 16 1 10,000 15% 
. as 5 Aug. 27 81% Sep. 28 Norwalk Tire & Rubber 7% pf............... 1,146 600 ek, 3, 26 1% Q 81% “a? eae 
10% 1% o4 7 17% Oct. 15 ~ Jan, 16 Nunnally Company (sh.) (NNY) Se eee 160,000 June 30, '24 5S0c SA 165 1 17 + %&% 7,800 16% 
os ‘i 8% 4% 10% Oct. 14 5% Jan. 26 ONTARIO SILVER MIN. CO., new(sh.) (ONT) 150.000 PTT TTT TT ov oe 191 10% + %& 800 
50 25% 18 36 Oct. 10 18% Jan. 6 Onyx Hosiery ng PN dbs dnecdeeaetidtieasee Gee |. Aweccevcs a a 36 55% \Y% 600 35% 
98 86 89% 76% 93% Sep. 28 TO Mar. Sh © Geape Tembaty OF. ... ccccccccccccscscccccseccs 3,500,000 Sep. 1, 25 1% Q 90 9 91 2% 300 
id #- 48% Oct. 14 41% Sep. 24 Oppenheim, Soltina & Co. (sh.) (OPS.)...... 94,565 Aug. 15, '25 75c Q 48% 48 47 % 3,500 47 
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High 


21% 
6 


47% 


76% 
70% 


50% 
45% 


4% 
ao 


Sl® 
108% 
137% 

% 


100 





lam 


Iihy 
84% 
98'% 
45 
36% 
108 





90% 


33% 


36 

















Yearly Price Ranges 
1924 —— 1925 
High Low High Date 
20 18 32% July 30 
UBM, 92 Sep. 28 
92 63% Aug. 21 
100% 96 July 21 
11% 6% Aug. 28 
74% 4 Aug. 28 
47% 3944 Oct. 6 
111% «107% Oct. 6 
40 16 Mar. 7 
b2 43 Aug. 13 
40% 20% Mar. 7 
105 90% Sep. 28 
10% 7 May 26 
Apr. 30 
SRY 45 Jan. 31 
95% 8h Sep. 15 
93% 88 Aug. 11 
16% 9% Sep. 21 
Sep. 23 
63 44 Mar. 3 
64% 41% Mar. 3 
ci 1% Feb. 26 
2 29 Feb. 26 
33% 24 Jan. 10 
1% % Feb. 1 
Sep. 24 
Apr. 14 
May 28 
106% 103 Jan. 13 
30% 18% Jan. 2 
nO 42 Sep. 18 
4% 1 Jan. 9 
119% 92% June 16 
22 o% Jan, 12 
73 40% Aug. 20 
Aug. 20 
85% 71% Sep. 17 
77 Jan. 16 
Sep. 17 
42% Aug. 5 
42 July 17 
3% Jan. 9 
35 Jan. 9 
il Sep 1 
44 Jan. 12 
17 Jan. 15 
42% 28% June 12 
32% 19 July 15 
4 82% Sep. 30 
16 6% Oct 2 
D4 18% Sep a 
4s 1% Feb ) 
6 2u 10 Feb. 26 
59% 4% 8% Feb. 5 
63% 47% 54% Jan. 13 
100 4% 99 Jan. 5 
. ee *90 Mar. 23 
140 140 134 July 30 
140% 138 141% July 27 
103 95 102% Jan. 8 
63% 58% 63% Jan. 17 
8i% 83 88 Jan. 6 
18% 9, 17% June 25 
1i% July 3 
16% 11% 16 June 20 
75% 38 83% Sep. 14 
70 wO 6. Sep. 22 
103% 48% Aug. 2 
62 39 Jan. $ 
bo 67 Jan. 3 
43% 22 Feb 3 
47% 42 Feb. 7 
re 9” 
70 a9 87% Aug. 5 
101% 96% 105% Sep. 14 
s15 9% 1m (rt. 14 
101g 04% 108 Cct, 14 
151% 113% 173% Sep. 17 
67% 37% 47% Jan. 7 
30% 20 33% Feb. 4 
105% 92 1084 Sep. 2 
66% 25% 
50 45 
71% 64 
137% 106 > 
119 113 R 
33% 30 $ : 
lj*% 9 { 9 
79% 51% 914% June 1 
56% a4 41 June 1 
56 33% 44% June 1 
_ oa 34% Aug. 31 
. , MK Oct, 16 
54% 32 10% Oct. 
GO% HO% 154% Oct. 16 
110 90% 113% Apr. 29 
97% 90 1034, Mar. 2 
114% 114% °120 Mar. 7 
23% 7% 23% Jan. 13 
63% 2 4% Jan : 
95 82 95 Jan. 13 
22 O% 18 Jan. 5 
<- ° 148 Mar. 9% 
Ts, 61% 94% Oct, 13 
121 115% 122 Apr. 19 
16% 9 28% July 9 
74% 60 944%, July 29 
86 7% Feb, 20 
19% 10% 7% Jan. 31 
32 62% Jan. 9 
45% 
65 
2 
nM 
74 
88% 
129% 
i1¢ 
“4% 
45% 
155 78% 122% sep. 14 
¢ 92 Aug. 6 
s 4 7% Jan, 3 
2 33 45% Jan. 30 
22% 5 28% Feb. 4 
99% 911% 105% Sep. 4 
105 102% mes Apr 7 
24 10%, 264% Jan. 12 
37 22 M34 Sep, 17 
101% 4% m6 0 OOet. 5 
27% i 24% Feb 
90 75 94% Feb. 3 
29 17% 0% Feb. 3 
S44 52 Wt et. 18 
we 80 98% Sep. 15 
5% WS 49% Aug. 7 
110% OG 110% Aug, 12 
105% he 10on% Jan 0 
79% 3RY 1itg Oct. 16 
85 66% 9' Sep. 
6B y 66% 
loo 97 yu% Apr. 28 
° 24 May 9% 
° es 2 May 19 
— 7™ 36% Sep. 2% 
98% 78 108 July 10 





Low 


25% 
oe 

87% 
101 
8 








Range. 


Date 

Jan. 10 
Jar 6 
Feb, 27 
Feb. 13 
Mar. 18 
Mar. 18 
Mar, 17 
Apr. 24 
Aug. 5 
Jan. 13 
Jan. 10 
Jan. 5 
Apr. 18 
Apr. 30 
Aug. 18 
Jan, 15 
Jan. 7 
Jan. 16 
May 6 
Sep 3 
Aug. 27 
Aug. 28 
Sep. 19 
Sep. 26 
Jan. 12 
Oct. 1 
Aug. 11 
May 28 
Jan. 29 
Apr. 2 

Apr. 9 
Aug. 12 
Jan. 16 
Apr. 30 
June 24 
July 1 
July 2 

Apr. 16 
Aug. 24 
Mar, 18 
Jan. 5& 
May 6 
July 11 
Mar. 19 
Sep. 25 
June 23 
Mar. 30 
Apr. 28 
Apr. 27 
Mar. 30 
Mar. 2 

Aug 10 
Jan. 2 
Aug. 10 
May 2 
May 4 
Mar. 23 
July 30 
Jan. 17 
May 26 
Apr. 27 
July 10 
Mar. 24 
Aug. 21 
Mar. 20 
Mar. 19 
Mar. 10 
Feb. 16 
June 24 
July 9 
Aug. 26 
Sep. 5 
May 12 
Mar. 30 
Jan. 7 
Mar. 30 
Jan. 16 
Mar. 30 
July 23 
Aug. 13 


Mar. 25 


Mar. 2 


Sep 


Mar 

Jan 

Apr. 22 
Mar, 30 
Mar. 18 
Mar. 18 
Oct 1 
Sep ; 
Jan. 27 
Jan, 2 
Sep. 29 
Jan. 16 
Jan. 12 
June 12 
Apr. 30 
July 7 
July 2 
Mar. 24 
Mar. 24 
Jan. 8 
May 16 
May 2 
June 25 
Mar. 24 
Apr. 24 
July 1 


Jan. 16 
Jan. 2 


June It 
June 25 
July 15 
Sep. 3 
Jan. 6 
Jan. 16 
Mar, 30 
June 9 
Mar. 30 
Mar, 30 
Apr. 22 
Sep. 23 
Aug. 12 
Jan. 2 
Sep. 28 
Sep. 3 
Mar. 17 
Jan 7 
Jan. 5 
Jan 2 
Mar. 30 
Mar. 3U 
June 5 
Jan. 6 
jan. 9 
Oct 7 
Jan. 2 
Jan 2 
May 28 
Aug. 31 
Aug, 31 
Feb, 17 
Apr 1 










































































-- Week's 
Amount ——-—Last Dividend. - Tues., 
STOCKS Capital Date Per Pe Oct, 13. 

(and ticker abbreviations) Stock Listed. Paid Cent riod. First. High. 
Orpheum Circuit ($1) (OPX) 549,170 Oct, 1, 1« M 3044 31% 
Orpheum Circuit pf e 6,580,000 Oct 1, 2 Q 

Otia Elevator ($50) (OT) 16,96 7.950 Oct 15, $1.50 Q 128 129% 
Otis Elevator pf 6,500,000 Oct. $1.50 Q ‘ 
Otis Steel (sh.) (OST) 414,668 12 1244 
Otis Steel pf 8,830,600 July 1, °21 1% 831 83% 
Owens Bottle ($25) (OB) 16,527,475 Oct 1, °25 The Q iy 8216 
Owens Bottle pf 8,170,500 Oct | 1% Q 

PACIFIC COAST (PX) 7,000,000 Nov. 1, °*20 

Pacific Coast ist pf 1,525,000 Aug. °1, °25 2% SA 

Pacific Coast 2d pf 4,000,000 May 1, ‘21 1 2 

Pacific Gas & Electric (PCG) 47,359,500 Oct. 15, a 2 Q 19 12: 
Pacific Mail ($5) (PM) 1,499,970 Dec. 15, ‘2 $1 

Pacific Mills (PFS) 40,000,000 Sep. 1, '25 75c Q 

Pacific Oil (#h.) (PY)......... ans 3,500,000 July 20, ‘25 $1.50 SA 535% 
Pacific lrelephone & Telegraph (PAC) 53,000 ,00C Sep. : 25 1% Q 

Pacific Telephone & Telegraph pf 82, 000,000 Oct 5 1% Q 

Packard Motor Car Company ($10) (PAK). 23, 770, 200 July 80c Q 

Paige-Detroit Motor Car (sh.) (PDD). P Oct. 35e Q 

Pan-American Pet, & Tran. ($50) (PP). Oct $1.50 Q 

Pan-American, Class B ($50) (PPB) (oct $1.50 Q 

Panhandle Prod, & Refining (sh.) (PDF)... hon — ale 

Panhandle Prod. & Refining pf........... July 2, ’23 2 

Park & Tilford (sh.) (PKT) ee ° ‘ 

Parish-Bingham, stamped (sh.) (PRX)...... 190,000 ..... ‘a , 

Pathe Exchange, Inc., Class A (PTHA) (sh.) Dec. 24, +5 

Penick & Ford (sh.) (PFK). Senicuass | OE » eaehene 

Penick & ord pr Oct . a 1% Q 

Penney (J. @.) pf. (JCP ‘Pr. Sep. 30, '25 1y Q 

aoeate Coal & Coke ($50) (PVC). Nov. 10, '24 $1 14% 
Pennsylvania Railroad ($50) (PA)...... Aug. 31, °25 T5e Q 48% 

Penn. Seaboard Steel (sh.) (PSX)........... 2,588,001 == .ssaeee ° 1% 1 
People’s Gas, Chicago (FO). ‘ Oct. 17, 2 Q 118 120° 
Peoria & Eastern (PE) . os ‘ . 

Pere Marquette (PQ)... ....0..escccccccees Oct. 1, 1 Q 72 

Pere Marquette ctfs, of deposit. ary Oct. 1, 1 Q 

Pere Marquette prior pf.. inancautctaas Aug. 1, ’ 1% Q 

Pere Marquette pf......... Aug. 1,’ 1% Q 74 

Pere Marquette prior pf etfs... Aug. 1," 1% Q : 
Philadelphia Company ($50) (P HH). 46,443,000 July 31, ' $1 Q iT 

oe ge goo Company 6% pf ($50 sees 14,617,000 May 1, $1.50 SA 48%, 

Phila. & Reading Coal & Iron (PRO) aa aia 1.400.000 . ‘ 39% 

Phila. & Reading “oal & Iron (sh,) ctfs 1,400,000 . ° ° 

Philip Morris & Co. ($10) (P _— 2,760,000 July 2, '24 50 22% 22% 
Phillips-Jones (sh.) (PJ)... Sep 1, °25 $1 Q 

Phillips-Jones pf............- Aug 1, °25 1% Q 

Phillips Petroleum ‘sh.) (P) Oct. 1, '25 50c Q 39% $1 
Phoenix Hosiery ($5) (PXY). ae . 3) 35 
Phoenix Hosiery pf . 5 1% @ 

Pierce-Arrow Mot ish.) (PZ) $1.25 ee 43% 44 
Pierce-Arrow Motor pf 10,000 000 2 91% 924 
Pierce Oi] ($25) (POL) 29,622,925 1% 1% 
Pierce tl pf 15,000,000 26% 26% 
Pierce Petroleum (sh.) (PPX). , é 2,500,000 5% M4 
Pittsburgh Coal of Pennsylvania. (PC) 31,036,700 1 es 41 41% 
Pittsburgh Coal of Pennsylvania pf.... 35,000,000 1% Q 8H 86 
Pitts., Cincinnati, Chicago & St. L (PT) 68,022,700 2 SA ° 
Pittsburgh, Fort Wayne & Chicago (FW) 86,812,800 1% Q 

Pittsburgh, Fort Wayne & Chicago pf 19,714,300 1% Q 

Pittsburgh Steel pf. (PG Pr.) 10,500,000 1% Q 95 
Pittsburgh Term, Coal (PPT) 12,000,000 cia os . 47 
Pittsburgh Term. Coal pf 4.000 000 Fep 1, °25 1% Q 87% 
Pittsburgh Utilities Corp. pf. ($10) (PTU) 1,488,200 May 1, °2S 60c SA 14%4 
Pittsburgh Utilities Corp. pf. ctfs., new 5,148,900 «= ..e6- ; ee 
Pittsburgh Utilities Corp. pf. ctfs. ($10) 862,810 May 1, °25 60c SA ais m 
Pittsburgh & West Virgina (PW) st 30 500 000 tr " 81 81 
Porto Rican-American Tobacco Co. (PRT)... 6,315,400 ‘ined ° ‘ 
Postum Cereal (sh.) (PS).. ‘ 400,000 Aug. 1, ‘25 Q 137% 
Pressed Steel Car Company (PSL). 12,500,000 June 17, ‘2 58 
Pressed Stee] Car Company pf Sep. 9, "25 i) 80 
Producers & Refiners ($50) (PFN) Sep. 15, '23 : 15% 
Producers & Refiners pf. ($50).. at 2.845,3: May 4, "25 z 30% 
Public Service Electric & Gas pf ‘ A 15,000,000 sep. 30, °25 Q 97 
Public Service Corporation, N. J, (sh.) (PUB) 1,037,469 Sep. 30, '25 Q 82% 
Public Service Corporation, N. J. 7% pf 25,814,000 Sep. 30, '25 Q 105 
Public Service Corporation, N. J., 8% pt. 21,531,200 Sen. 30, '25 Q 119 
Public Service Electric Power pf. (PVVW/) 18,632,800 Aug. 1, °25 Q 108 
Pullman Company (PU) : ee 175,000,000 Aug. 15, ‘25 Q 163% 
Punta Alegre Sugar ($50) (PQS)............ 49,572, 750 Mav 15, ‘25 Py 34% 
Pure Oil Company ($25) (PUY).... rf rey Sep 1, "25 Q 7 
Pure Oil Company pf............. .. 13,000. Oct 1, '25 Q 107 107 
RADIO CORP. OF AMERICA (sh.) (RA) 1,086,599 . 57% 57% 
Radio Corporation of America pf. ($50) 17,622,500 87a Q 18 % 49 
Railroad Securities Il’. Cent. stk. ctfs, (RSY) 8, 2 SA 69% 69% 
Railway Steel Spring Company (RY)....... 13,500 2 Q 172% 174% 
Railway Steel Spring Company i attennsaese 13,500, ‘or 1% QQ 119% 119% 
Rand Mines ish.) (RD 19, 33t $1.52 . 

Ray Consolidate “d Cop aa ($10) (RC) 28,392,810 25¢ 13% 14% 
Reading ($50) (R) eae Va . 70,000,000 $1 Q 84% 85% 
RM oo. csnscnecancssenees 28,000,000 c 6Q 39% 39% 
Reading 2d pf ») = 42,000,000 500 Q 40 40 
Reid Ice Cream Corporation (sh. ) (RS). 73.400 T5e Q 44% 46 
7) TE OE er era yn 2,255,000 1, Q 9614 96% 
Remington Type Ge GUNG oo ccc anadeseds 10,000,000 : . 9916 110% 
Remington Typewriter Ist pf. See 4,000 .000 1% Q 105 105% 
Remington Typewriter 2d pf. : te 6,000,000 2 105 198 
Remington Typewriter Ist pf., Series S. 1,217,000 1% Q 

Rensselaer & Saratoga (RNS) secue 10, ase. 000 4 SA ; 
Replogle Steel (sh.) (RST) > ai 0,000 ** 15% 15% 
Republic Iron & Steel Company (RBEBC).... 30, posers 1% ‘ 51% 52% 
Republic [ron & Steel Company pf 25,000.000 1% Q 92 93 
Reynolds Spring (sh.) (RSA)....... ‘ 387 958 2e OC .. 10 11% 
Reynolds Tobacco Company ($25) (RJR).. 10,000,000 Se Q ‘ r 
Reynolds Tobacco Company, Class B ($25).. 70,000,000 7c Q 93% 94% 
Reynolds Tobacco Company pf i 20,000,000 1% Q . 

Robert Reis & Co. (sh.) (RIS) 100,000 20" 20% 
Robert Rels & Co. ist pf 2.250.000 1% rE 
Rossia Insurance Company ($25) (ROS) 1.600. cOn $1.50 Q 88 &8 
Royal Dutch, New York (sh.) (RD 816,416 $1.735 Q 50% 51% 
Rutland pf. (RV Pr) 9,057,600 ; . "4 544 
ST. JOSEPH LEAD ($10) (JO).. 19,377,670 50e Q 43% 43% 
St. Louis-San Francisco (F'N)..... 50,068,100 1% Q 97% 97% 
St. Louis-San Francisco pf. 7,500,000 1% Q R8% 88% 
St. Louis Southwestern (SS) 16,356,100 . 54% 57 
St. Louis Southwestern pf. 19,893,700 1% Q 76 76% 
Savage Arms (SA) oy 9,239,300 1% 66 71% 
Schulte Retail Stores (sh.) (SHO) 412,500 $$2 Q 107 100% 
Schulte Retail Stores pf ‘ 8.600.000 2 Q ‘ ee 
Seaboard Air Line (SB) .. 38,919,400 ni 46 47% 
Seaboard Air Line pf . 23,894.100 1 ‘a 47% 48 
Seagrave Corporation (sh.) (SVE) 102,933 300¢ Q 14% 144% 
Sears, Roebuck & Co. (SK) 105,000 .000 $1.50 Q 211% 212 
Shattuck (F. G. (sh,.) (FHK). 300.000 50c Q 6) 70 
Shattuck-Arizona Copper ($10) “(SZA) 3,500,000 25e 6 6 
Shell Trans. & Trading (sh.» (SH) 104,125 $1.21 . 40% 41% 
Shell Union Oi) (sh.) (SUX) 2 10,000,000 3m Q 23% 23%, 
Shell Union Of! pf... : 20,000,000 1% Q 104 105 
Sherwin-Williams Ist pf. (SWW) £000,000 1% Q 

Simms Petroleum ($1@) (SV) 7 ‘oat ae 50 SA 20 20%, 
Simmons Company (sf) (SBD) 934, Oe Q 51% 1% 
Simmons Company pf “ 6 106 20 1% Q 

Sinclair Consolidated ©i]l (sh.) (SC) 4.487 457 "0c ‘ 19 1944 
Sinclair Consolidated Oil pf 18 190 200 2 Q 89% 89% 
Skelly Oil ($25) «(SYE) . 20,966,590 <i 27% 29 
Sloss-Sheffield Stee! & Iron (SLS) 10,000,000 1% Q 109% 111% 
Sloss-Sheffield Stee! & Iron pf 6,700,000 1% Q 98 98, 
South Porto Rico Sugar (PSU) 11,205,600 1% Q 80 sn 
South Porto Rico Sugar pf 5,000 000 2 Q == 
Southern Pacifie (SX) 372,380,900 1% Q 96% 96% 
Southern Railway (SZ) j 120,000,000 1% Q 106% 110% 
Southern Railway pf : coisa 60.000 000 1% Q 91 91% 
Southern Ry M. & ©. stock tr, rets. (SRM) 5,670.200 dl 2 SA 

Spalding (A. G.) & Bros. Ist pf. (SDG). i 4.757.000 s 1% Q 

Spear & Co. (sh,) (SST) 225.000 cenkeas ° ‘ ° ‘ 
YO Oy Mas 54s oduakeestaescadeeteonaseene 4,500,000 Sep. 1, °25 1% Q . 
Spicer Manufacturing ish.) (SSY) 313,750 aden we ‘ 32 32% 

Manufacturing pf 3,000,000 Oct. 1, °25 2 Q 


Spicer 


Range 


Low. 


30% 
127% 
11% 


81 
GON, 


30% 











Week's 
Ch'ge 


Week's 
Sales 


6.700 


300 


66,400 
50 ROO 
52 
92 600 
40) 


3,800 
400 


I 000 


20 800 
38 , DK 
19000 


-~— Continued 








1) 
8,700 


00 


3,800 
14,300 
200 
10,800 
800 
16,700 
16,300 


18,100 
>, 100 
1.600 
& 600 
4,800 
SOO 
2,800 
10,100 
1,500 


9.400 
4.300 


15.500 
100 
40,900 
20 000 
200) 
200) 


19,900 
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will be sent upon request. 


HARVEY FISK & SONS 


MEMBERS N 


120 BROADWAY 


Branch Office: 


STOCK EXCHANGE 


255 West 


57th Street 


NEW YORK 














ee 

















Friday, October 23, 1925 THE ANNALIST 529 


Stock Transactions—New York Stock Exchange Continued 


——--Last Dividend 






















































































































































































































———_——— Yearly Price Ranges ——___——__ —- —} Amount 
1923. 1924. — 1925 Range.—————~ . STOCKS Capital Date Per Pe 7 Week's We 
High. Low. High, Low. High Date Low Date (and ticker abbreviations) Stock Listed. Paid Cent riod Ch’ ge Sales 
| 41% 31% 61 Oct. 16 404% Jan. 2 Standard Gas & Elect ric (sh.) (SG) 758,751 July 25, 75 9 
si ny Aug. 28 50% Mar. 27 Standard Gas & Electric pf om see 16,500,000 Sep. 15, $1 A 
\ 90% 60% 738% i 39% 80% June 18 32 May 19 Standard Milling (SM) vesceees 12,492,500 Aug. 31, 1% Q ‘ 
97 81 85 71% 86% June 12 81 Jan. 20 Standard Milling pf. : -- ++ 6,488,000 Aug. 31 1% Q 
64% 17% 68% 55% 6744, Feb. 2 51% Aug. 13 Standard Oil of California ($25 »» (SCD) -. 236 y Sep. 15, 50K 2 1% 10,9 
4% 30% ZY 33 47% Feb. 3 38% Mar. 30 Standard Oil of New Jersey ($25) (J) .511,631 025 Sep. 15, on . 
118% 114% 119% 115% 119 Feb. 24 116% July 7 Standard Oil of New Jersey pf 199 972,900 Sep. 15, 1% , 
ay Bly 13% 16 Jan. 16 5% Aug. 31 Standard Plate Glass (sh.) (SGL)........... 200,000 Oct 7 7h I 1 
; ms 90 80 70 Apr. 25 55% Aug. 6 Standard Plate Glass pf.. r : 5,393,600 July 1, 1% 
67% 51 65% 35% 78% Oct. 13 62% Mar. 25 Sterling Products (sh.) (SU) ste di 625.000 Aug. 1 $1 2 RI 
a 124% 74 100% 418% 84% Oct. 13 ps] Mar. 18 Stewart-Warner Speedometer (sh.) (STX) 600,000 Aug. 15, $1.2 . ’ oO 1 
04% 59% 84% 54% 88% Oct. 14 61 Mar. 18 Stromverg Carburetor (sh.) (STB).... : 80,000 Oct ae * $1.50 44 23,6604 . 
5 : 46% 30% 65% Oct. 17 41% Jan. 28 Studebaker Company (sh.) (STU) ? - 1,875,000 Sep 1 $1 1% 90 1 6t 
117 112 115 110 125 Sep. 29 112 Mar. 13 Studebaker Company pf.. 8,2 p00 Sep ¥ 1% 2 11" 
15 | 12% 6 12 Mar. 6 3 Oct, 15 Submarine Boat (sh.) (SUB) 920 ! 10.1 
6% 2 8% 2% 6% Fev. 9 2% Aug. 17 Superior Ol! (sh.) (SC) ‘ i 368 ‘4 
34 23% 35 23 41% Jan. 10 20 May 1 Superior Steel (SSU) ‘ : 10'000,000 Dec. 20, '20 HK v4 1 
12% 12 14% Oct. 13 5% Mar. 19 Sweets Company of America ($50) (SWA) 5.000 000 Feb 2, °25 7h 4 A aT 
> oe 20% Sep. 18 10% Jan. 15 Symington certificates (sh.) (SYZ) 200.000 "A 11 OK 18 
; ; 25% Sep. 18 20 Aug. 19 Symington, Class A (sh.) 200 G00 et i, 25 Bk ) 410K 
. : 14 5 ¥ 7 x TELAUTOGRAPH CORP. temp. ctfs. (TZ) 192,000 May 1, ‘25 23 SA ‘ ‘ = 
12% ~ Hs} 4 3 } ag i mh os " Tennessee Copper & Chemical (sh.) (TCC). 794,590 bp. 15, °25 25 ) % i 7 4iM 
. 52% 34% 45% 37% 54% June 12 42% Jan. § Texas Company ($25) (TX) 164,450,000 Sep. 30, ‘2 ih Q 85 * 38,800 
ig 65 53% 110 57% 116% Oct. 15 97% Feb. 17 Texas Gulf Sulphur ($10) (TG) 6.350,000 Sep. 15, °25 $2 Q i yi 0, 30M 
29% 14 483%, 19 58% Mar. 13 43% Jan. 27 Texas & Pacific (T) sa 38,760,000 2 is ‘ 
24% 5% 15% ” 23% Feb. 6 10% Aug. 27 (Texas & Pacific Coal & Oil ($10) (TXX) 8,380,340 June 30, ‘23 : - 1 
324 °274 325 *260 440 Sep. 23 °225 Apr. 9 Texas & Pacific Land Trust (TIT) ‘ 2,068,700 : . 
in sc ‘ ‘ 39% Oct. 14 32% Sep. 29 The Fair (TF) (sh.) ‘ 375,000 Oct  . 20k M : ‘ 92, 50K 
19% 8% 1843 8% 15% Sep. 9 7% Apr. 6 Third Avenue (TA) : .++. 16,590,000 Jan 1, ‘16 A b 1 M 
aN - 36% Oct. 10 30% Aug.17 Tide Water Oil (sh.) (TV) 2,017,742 Sep. 30, '25 25¢ Q 2 ~'g 
. - ; . 100% Oct. 17 100 «Aug. 20. Tide Water Oil 5% pf +s... 25,059,800 : ; 0%  e , 
45 33% 41 31% M% Oct. 13 37% Mar.18 Timken Roller Bearing (sh.) (TKR).......-.. 1,200,382 Sep. 5, '25 $ i. 3% 6H 94 
78% 46% 73% 95% Oct. 15 70 Jan. 2 Tobacco Products (TB) cscccces 91,484.600 Oct. 15, "25 ly 4,60) 4 
92% 16% 93% 83% 1066 Aug. 7 93% Jan. 2 Tobacco Products, Class A saccccccocs SEED Aug. 15, ‘25 % + 1% 4,7) q 
14% 1% 6% 3% 5% May 9 8% Sep. 23 Transcontinental Oil (sh.) (TCN) eee 3,742,029 ; 9 RIN 
40 30 35% 25% 35 Jan. 10 24% Sep. 25 Transue & Williams (sh.) (TU) cai 100,000 o 15, ‘25 9 Q M 
17% 58 66 39% 70% July 1 58 Jan. 22 Twin City Rapid Transit (TW) ssceees 22,000.00 June 31, "25 : Ss 1Y% 20 ) 
90 93% 90 10 July 16 94% Jan. 21 Twin City Rapid Transit pf , 3,000 004 Oct 1, ‘2 4 ! 
42 35% 43 36% 60% Oct. 17 38% Mar. 26 UNDERWOOD TYPEWRITE R ($25) (UN) 10 £000 On Oct 1 7 9 ¢ 6 
120 120 118% 115 120 June 25 1145 Mar.25 Underwood Typewriter pf. 3, Oct 1 
77 50 64% 33% 74% Sep. 29 36 Apr. 1 Union Bag & Paper (BP). ° ly 5 : ; 6 
35 3 " 5 33% Aug. 18 Union Oil of California ($25) (UCL) 4 10, °2 4°) 6 
133% Apr. 24 Union Pacific (U) P Oct 1, “Ze 2% 2 io 
73% Apr. 22 Union Pacific pf..... - Apr a ? SA 1 1 
Spe. 2 ‘Union Tank Car (UTX). ; 1, ‘2 1% i 4 
June 17 Union Tank Car pf ‘ Sep 1, 3 % ( 
May 15 United Alloy Steel (sh. ) (ALY) Apr. i 24 ) l 2.8 
Jan, 6 United Cigar Stores ($25) (UC) 35 4 rt) Sep. 30, ‘25 tt1% 89.4 
June 23. United Cigar Stores pf............000-- / Sep. 15, ‘25 1% 
Feb. 4 United Drug (DDG)..... ; 37, 4 i 00 Sep 1, °25 1% Q t 2% 22 MW 4 
Jan. 16 United Drug ist pf. ($50) ; Aug. 1, '25 87! a) * t 4 1,9 
Mar. 18 United Dyewood (UDY) , z ; 13,918,300 July 1, “24 ", 1H 
Sep. 1 United Dyewood TCT er ee 4.500.000 Oct, ee 1% 2 : 
Mar, 30 United Fruit Company (UF) ; 104 000 000 Oct 1 I ‘ 2 eM 
Aug. 31 United Railways Investment C (uW) 20.406 500 
Mar. 23 United Railways Investment Company pf 15,000.000 Jan. 10, ‘07 1 1 GOK 
Apr. 11 United Paperboard (PB) 12,000,000 July 1, °25 s . t 3 7 WM 
Apr. 22 United States Cast Iron Pipe & Foundry (CI) 12.000.000 = +1 $2 tif 
July 11 United States Cast Iron Pipe & Foundry pf 12,000,000 Sep. 15, "25 1% Q y 2 AM 
Feb. 17 United States Distributing (sh.) (UM) * 196,545 : : 1% 145 0 
Mar. 9 United States Distributing pf 5 . 2,561,225 July 1. 3 SA ’ 10M 
July 20 United States Express (UX) .. 10,000,000 Mar. 28, *$! 5 
Jan. 3 United States Hoffman Mach. tsh.) (HMY) 190.556 Sep. 1, ae 14,8 
Mar. 19 United States Industrial Alcohol (UD) .. 24,000,000 Sep. 15 1 2 25,204 
Jan. 29 United States Industrial Alcohol pf......... 6,000,000 Oct. 15 1% Q 14 
Mar. 30 United States Realty & Improvement (UZ)... rs 59.900 Sep. 15 . Q 22 BM 
Mar. 30 United States Rubber Company (RU) 10,997 ,000 Apr. 30 - 125,540) } 
Mar. 30 United States Rubber Company Ist pf 89, pg 000 Aug. 15 2 é 3 1.30) 
Feb. 17 United States Smelting, Ref. & M. ($50) (UV) Oct 15, 7 ) 4 1 20K 14 
Apr. 16 United States Smelting, Ref. & M. pf. ($50). f Oct. 15, 87%e 2 
Mar. 30 United Siates Steel Corporation (X)........508,495,200 Sep. 29, 1% Q 1 432 
May 7 United States Steel Corporation pf..... . .360,214,100 Aug. 29, 1% Q 2 
Mar, 24 United States Tobacco (sh.) (UB).. JB1 542 Oct. 1, Tie Q 
Apr. 21 United States Tobacco pf 5,520,000 Oct. 1 1% 2 ! 
Apr. 27 Universal Pipe & Radiator (sh.) (UVX) 186,378 see 4 
9 July 10 Universal Pipe & Radiator pf . 6.730,700 wer r . + 2% t RO 
2 Mar. 19 Utah Copper ($10) (UE) 16,244,900 Sep. 30, '25 i Q 
ae Aug. 27 Utilities Power & Light, C lass. A (sh.) (ULA) 183, 219 Oct i. 5c Q ‘ 7 ‘ 8,100) 
“4% 2% i 23% 19% 34% July 9 25% May 4 VANADIUM CORPORATION (sh.) (VA). ae Aug. 15, '25 50c = Q tr yy 3,300 
64 27 33% 15% 24% May 19 15% Aug. 20 Van Raalte (sh.) (VF aa Tt 
98 79 80 73 May 22 60 Apr. 1 Van Raalte Ist pf ; Sep 1, ‘25 1 
ee oe ee 92 Aug 92 Aug. 3 Vicksburg, Shreveport & Pacific (VKS). Oct 1, °25 
. i e 88 Se 10 88 Sep. 10 Vicksburg, Shreveport & Pacific pf.. Oct 1, °% SA 
27 6% 10% % 8% July 9 1% Sep. 30 Virginia-Carolina Chemical (sh.) (VC ‘e ‘ 13 ¢ Feb. 1, °33 2 BOK 
: 1% ly 5 July 20 1 Sep. 25 Virginia-Carolina Chemical ctfs. of deposit. 147,205 we eee i t ‘ BO) 
60 17 34% 2% 23% July 8% Jan. 5 Virginia-Carolina Chemical pf............... 5,304, 500 Apr. 15, ‘21 2 + 1} 4,700 
; 6 4 18 Apr. 21 4 Mar. 25 Virginia-Carolina Chemical pf etfs. (sh. ee 264,200 nip ea + 2,3 
1% 1% 1} % Mar. 4 Virginia-Caro, Chemical, Class B ctfs. (sh.).. 
17 3h q tee 4 % Aug. 28 Virginia-Carolina Chemical, Class B (sh j 1,900 
68 53 35 5 30 June 30 Virginia Iron, Coal & Coke (VK)........ of 000,000 Jan. 2, ° aa ‘ 6 100 
85 77% 80 71 70 =©Sep. 25 Virginia Iron, Coal & Coke pf.............-. 5,000,000 July 1, 2% A 
rT) 30% 72% 36 4% Jan. 14 Virginia Railway & Power (VY).......... 11,950,300 Sep. 29, 3 SA 
97 May 19 Virginia Railway & Power pf................ 8,978,300 Oct. 20, 1 Q 
23 12 15% 4% ee ee ie ae ss re 300,000 Mar. 15, $50 19 + I 6.900 
10 5 9% 7 6 Avg. 19 Vulcan Detinning (VX)..... i caedod a baie 2,000,000 re a a 
72% 64 69 71 2 80 int. 3 Vulcan Detinning pf.. . Re Pe 1.500,000 Oct. 20, °25 1% 2 8 5 + hy 1m) 
12 7% 24% 10% 47% Aug. 26 19% Mar.30 WABASH (WA) i a sgn ao re ere sis haa, Ba ) , 1% 3.100 { 
D 60% 34 73% Aug. 17 55% Jan. 20 W abash pf. A ne. Aug. 25, "25 1% . 19,800 
| Fst ae 42% 22% 60% Aug. 22 38% Jan. 21 Wabash pf. B : spi inbeccoce See ; ‘ ve j 2 1% Gn 
D7) 14% 2 14 19% Jan. 3 14% Aug. 1 Waldorf System (sh.)............... OH Ye 441.610 Oc’ 1, ‘25 Site Q ; + 5,600 
- és e 192 Oct 6 116 Apr. 30 Ward Baking, Class A (sh. ¥y SEED £5,089 se teeees 2 Goo 
if ag 5% ; 95% Oct. 3 37% Mar.30 Ward Baking, Class B (sh.)............... 509,000 ; , B1% 2% 59,600 4? 
os — ee te 110% Aug. 13 34% Feb. 11 Ward Baking pf. (sh.) 1 R40 AM Oct, 1, '25 1% OQ 3 1 500) 109 
> - ‘ 22% Oct. 16 104, Oct. 7 Warner Bros. Pic., Cl. A «$10) (sh. ry (wer) 1,999,800 Sep. 1, ‘25 3T%e Q 1 16 , BOK 
a ‘ ‘ 50% July 6 $5 June 24 Warren Brothers (sh.! WXA)........ f nt Oct. 1, '25 por ¢ 4 1,300 
: he ws ee 42 Jane 11 43 June 11 Warren Brothers Ist pf. ($30. BAe cocce 000 Oct. 1, °25 75c Q 4 
ee = 110 105 jeeees 8 8 se een anee Washburn-Crosby pf (wC wiecceseces GMOG@O® Aan. 1, <0 1% Q 
; ee *. 82% Oct. 14 51 =6Mar. 16 Weber & Heilbroncr (sh. wisG) SE ED 76,674 Sep. “o, °25 $1 Q 4 8 + 6 23,800 
12% 5 14 Ma 22 3% June 25 Wells Fargo gixpress ($1) (WF)............ ,000 +s . . 
52% 38% 127 4™ 145 May 21 West rena Company (sh.) (WEN)..... Liaw 214,367 Sep. 30, '25 $1 Q 110 ‘ 2 *,100 
90% 97 87% ‘uly 22 ‘vest Penn Compary 7% pf..... Se § Aug. 15, °25 1% Q } ” 600 
103% 102 11) July 2 West Penn Power pf. (WPP).... sa su ares 12.545,90% Aug. 1, ‘25 1% ve 100% 11 + 2™ “AM? 
15 8 16% 8 «8% Aug. 25 Western Maryland (WM) ; ce eeees 49,197,400 Hig esssce ‘ i% \ 4,600 If 
26% 14 26% 15% 26% Jan. 9 Western Maryland 2d pf................. ... 9,980,000 ER a 2.50) 
a 33% Sep. 23 Western Pacific Railw ay (WR).. - see. 60,000,000 Seoerrrr “e ‘ + 6,900 
as : 78 Oct. 10 Western Pecific Railway pf.... 2: Ie Q 5 8 6 1,300 
119% 101% 118% 19% 144% Sep. 18 Western Union Telegraph (W).. ¥ Q 9 t Se 2, 9,800 
16 ii! 2 144 Aug. 17 Westinghouse Air Brake ($50) $1.50 Q ‘ 1% 6,000 
67% 52% 71% SY a4 Jan, 12 Westinghouse E. & M. ($50) (WX) ; 1 $1 Q i 12.300 
78 10 82 72 86% Sep. 25 Westinghouse E. & M. Ist pf. ($50)...... Oct. 15 ) $1 Q 4 
ber oe 20% Aug. 17 Weston Elec. Instr. (sh.) (WZ)........... a 4 4,100 
a 6 Weston Elec. Instr., Class A (sh.).......... Oct t, °25 ke Q R } 1,200 
10% 17% 7% 18 Wheeling & Lake Erie (WL) ache ure ovse . i $830 
19 10 32% 14% 47% July 16 Wheeling & Lake Erie pf..............0++00 ceessee % 600 $3 
30% 20 29% 234% 31% Feb White Eagle Oil (sh.) (EGO).............+.. Oct. 20, °25 Mik C \y 1,00 
60% 45 72% 50% 104% Aug. 18 WUD UUCOEE CUPID oc cc cascccccescscseds Sep. 30, '2% $1 Q ) $% 1 130,700 
P ee 49% Aug. 7 White Rock Min. Springs “etfs. ‘(sh.) (WBR). Oct. 1, °25 We Q + 1% 2,800 
, ae és 5% May 15 Wickwire-Spencer Steel tr. ctfs, (sh.) (WIK). cee eeeee m “* A 2, BiH) 
j 1% > 144% 6% 30% Oct ¢ Willys-Overland ($5) (OV).....6......ceeeees Nov. 1, ’20 2 286,900) Q 
| R83 42% 61% 113% Oct 7 72% Jan. 23 NO Orr 2 Oct. 1, °25 1% Q i 1% 3M 110 
| ve ey 17 17 2 Mar. 7 17 Sep. 9 Wilson & Co. pf. certificates.........ccc.-. TROZQOO == cc cccveee 
ae : . / 6 Sep. 16 4% Sep. 8 Wilson & Co. certificates (sh.). c - y 404) 
42% 19 28 4% 13% Mar i 5% Oct. 13 Wilson & Co. (sh.) (WWZ)... : ‘ Mar. 1% ‘ & mw 
‘ 87 63 73% i1 60 Mar. 7 17 Sep. 2 ,. ee ee a 8 re errr Jan. 1% _ 1855 8 8 t+ 30K) 
: 6 126% 72% 199% Oct. & 112% Jan. 28 Woolworth (F. W.) Comvany ($25) (Z)...... Sep. Te 8=60Q ) + 1% 30,900 19 
40% 19% 81 23% 79% Jan. 2 35% Aug. 12 Worthington Pump (WB) July 1 14 ‘ 4%, 12,100 4! 
i 83% 65 8914 68 88 Jan, 9 77 «Aug. 20 Worthington Pump pf., A Ort. 1% Q i 100) 
| 71% 59% 75% 58% 76% Feb. 11 58 Aug.19 #Worthingten Pump pf., B Oct. 1% Q 3 i 100 
| 13% 8% 235% 95% 32% July 1 16 Mar. 30 Wright Aeronautic (RY CEO). cc cos ce vee Aug. ze 60 8 8 ; mK, 5,500 9 
40% 37% 16% 35 bt Oct 2 45 Mar. he Wrigley (Wm.) Jr. (sh.) (ww Yi i ae ae ede Oct. 25c M : + 1% yy) 
70% July 29 62 Sep. 23 YALE & TOWNE MFG. co. (sh. ) — (YA) 400 000 Oct. 1, '25 $1 Q tse 69 + %& nw) 
4 855% 32 48% Oct. 1 22% Oct. 14 Yellow Truck & Coach ($10) (YC .... 6,000,000 Oct. 1, '25 2ic M 46 . 12% 179,700 343 
ree ay oe 93% Oct, 16 90 «Oct. 14 Yellow Truck & Coach pf.. +p nies  mAMbMeMh. « 2 eesense . 90) 1,300 * 
80 62 72 59% 81 Sep. 12 63 May 27 Youngstown Sheet & Tube (sh.) (YB)........ 987 ,606 Sep. 30, '25 ° $1 i 8 444 2% 10,700 77 
RIGHTS 
e. Low. Date. First. High. Low. Last. | High. Date, Low. Date. ; First. Hig ast : 
j Fae 1 Oct. 16 American Bosch «+ 1% 1% 1 1% ‘ 3,100 1% H » 17 k Oct. 17 Gen. Ry. Signal pf : 500 
6% Sep. 20 2% Sep. 11 Detroit Edison were OY 3% 4% 41% - & 21,185 5 | % Ook 3 “Oct. 1 Yilinois Central lv, » 2,600 1 
% Oct. 9 % Oct. 16 Eaton Axle & Spring... % & Ly ee 8, 500 ¥%,| 24% Jan. 9 0 Aug. 19 Reading .. 17% ~ ‘ 4.300 175 
8% Oct 17 1 Oct. 5 Gen, Railw ay Signal. +» 1% 3% 15, 3% + 1% 5,424 5 
z High and low prices are based on sales of 100-share jots, except in special instances, where an asterisk (*) indicates that the price given is for less than tha he amount of New York Ce 
} tral Railroad stock listed. ‘Payable in scrip. Payable in stock §Payable in preferred stock, xEx dividend. xxPays 8% annually, **Liquidating dividend I Plus 1% quarterly in sox 





‘Plus 14% quarterly in stock. aOr, optional in stock, 
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FINANCIAL NOTES 


Wood, Gundy & Co., 14 Wall Street, have 
ready for distribution a complete descriptive 
circular on Fraser Companies, Ltd. 

E. H. Rollins & Sons, 43 Exchange Place, 
have issued a circular on the City of Greens- 
boro (N. C.) gold bonds. 

McDonnell & Co., 120 Broadway, are dis- 
tributing an analysis of the Metropolitan 
Kdison Company 

W. C. Langley & Co., 115 Broadway, have 
prepared a descriptive circular on the Queens 
Borough Gas & Electric Company. 

Blodget & Co., 120 Broadway, are distribut- 
ing copies of a book entitled ““‘Tests of a 
Public Utility Bond.’ 

Prudden & Co., 115 Broadway, Pave pre- 
pared a circular on the bonds of the munic- 
ipality of Sebring, Fla. 

American Founders Trust, ™ Pine Street, 
have ready for distribution « circular de- 
scribing the International Securities Trust of 
America 

Charles D. Robbins & Co., 120 Broadway, 
have prepared an analysis of the capital 
stock of the Pennsylvania Railroad Company. 

Merrill, Lynch & Co., 120 Broadway, are 
distributing an analysis of the 4. R. Kinney 
Company. 

Kansas City Joint Stock Land Bank bonds 
are described in a circular distributed by 
Eastman, Dillon & Co., 120 Broadway. 

Gilbert, Elliott & Co., 26 Exchange Place, 
have prepared a report on the Security 
Insurance Company. 

Cox and Trainer, 280 Madison Avenue, 
investment counsel, have prepared a pamphlet 
entitled ‘“‘Partner, Investor or Speculator.” 

Outwater & Wells, 15 Exchange Place, 
Jersey City, have issued a_ circular on 
municipal bonds, public utility and miscel- 
laneous bonds and public utility and mis- 
cellancous stock yielding from 4.10 to over 
S per cent. 

Kean, Taylor & Co., 5 Nassau St., «are 
distributing a circular on the City of Buffalo 
bonds. 

Moyse & Holmes, 42 Broadway, have just 
issued a letter analyzing Crucible Steel, 
Austin Nichols and American Smelting and 
Refining. 

The Buffalo, Niagara and Eastern Power 
Corporation is analyzed in a circular prepared 
by F. L. Carlisle & Co., 49 Wall Street. 

Harvey Fisk & oon 120 Broadway, are 
distributing a circular on the New York 
Steam Corporation. 

Shields & Co., 52 Cedar Street, have issued 
for distribution to investors a circular on the 
common stock of F. & W. Grand 5-10-25-Cent 
Stures, Inc. 

H. D. Williams & Co., 
prepared a circular on North 
Edison preferred stock. 


120 Broadway, have 
American 


Tobey & Kirk, 25 Broad Street, in their 
latest market letter give an analysis of the 
'. S. Rubbe* Company. 

Ripley, Loomis & Co., 74 Broadway, have 
prepared a chart showing yields that taxable 
bonds must return to equal the different tax 
free yields on municipal bonds, assuming 
there is a 50 per cent. cut in the Federal 
income taxes. 

McCann & Co., 53) Broad Street, have pre- 
pared a circular on the Group No. 1 Oil 
Corporation. 

Morgan, Livermore & Co., 71 Broadway, 
have issued analytical reports on Gimbel 
Bros., Inc., and American Agricultural 
Chemical. 

S. W. Straus & Co., 565 Fifth Avenue, have 
prepared a survey of “their work in financing 
building construction in New York and other 
cities. 

Hoguet & Rumpen, 48 Wall Street, are 
distributing a circular on the Miller Rubber 
Company. 

Boyd, Evans & Devlet, 31 Nagsau Street, 
have compiled a ljst of Land Bank bonds 
called for redemption on Nov. 1. 

Hornblower & Weeks, 42 Broadway, have 
prepared a circular on the 6 per cent. equip- 
ment trust gold notes of the Erie Railroad 
Company. 

Prince & Whitely, 25 Broad Street, in their 
weekly review analyze the Brooklyn, Man- 
hattan Transit Company. 

H. L. Allen & Co., 100 Broadway, are dis- 
tributing a circular on Kansas City gold 
bonds. 

Harris, Forbes & Co., Pine and William 
Streets, have prepared a circular describing 
lowa Railway and Light Corporation bonds. 

Brown Brothers & Co., 59 Wall Street, 
have prepared an investment list of mtnic- 
ipal, Federal Land Bank, public utility, rail- 
road and miscellaneous issues yielding from 
4 per cent. to 7.68 per cent. 

Woods, Drodge & Co., 42 Broadway, have 
issued their mid-October bond circula’. 

Spencer Trask & Co., 25 Broad Street, are 
distributing an analysis of the St. Louis-San 
Francisco Railway. 

The Grace National Bank, 7 Hanover 
Square, has prepared a booklet on South 
American Government, railway and public 
utility bonds. 

Halsey, Stuart & Co., 14 Wall Street, have 
issued a circular describing Longview, Wash- 
ington, gold bonds: 

Throckmorton & Co., 100 Broadway, are 
distributing a pamphlet describing the growth 
of the ice cream industry. 

Sanford & Lee, Inc., 42 Broadway, have 
prepared a circular describing the Bond- 
share Corporation. 


THE FEDERAL INCOME TAX LAW 


Continued from Page 513 


Docket No. 1422—Commissioner’s de- 
termination of income for a concern ac- 
cepting in part payment for automobiles 
and motor trucks second-hand or used 
automobiles, was disapproved by the 
board. 

Docket No. 1429—Amortization disal- 
lowed for 1918, as claim was not filed 
until April 27, 1924. 

Value of Good-Will 

Docket No. 1597—Value of good-will 
acquired for stock disallowed for pur- 
poses of invested capital. 

Docket No. 1525—Personal 
classification denied. 

Docket No. 1573—A taxpayer claiming 
that the ratio of average profits tax to 
net income as assessed and paid by rep- 
resentative corporations was lower than 
that adopted by the Commissioner in 
computing its profits tax under Section 
328 of the Revenue act of 1918, must 
produce affirmative evidence in support 
of its contentions. 


service 


Docket No. 1628—Payments made by 
the taxpayer to its principal stock- 
holders, on account of alleged royalties 
for the use of a pretended secret process, 
were distributions of profits and not de- 
ductible from taxable income. 

Docket No. 1692—Determination of 
period within which assessment of tax 
on fiscal 1918 year assessable. 

Docket No. 1792—Where insufficient 
depreciation has been taken in prior 
years, there is no presumption that the 
earned surplus shown on _ taxpayer’s 
books of account is correct for the pur- 
pose of computing invested capital. 

Docket No. 1846—Invested capital re- 
duced by losses. 

Docket No. 1817—Distribution of prof- 
its held not community property in 
State of Washington. 

Determination of Land Value 

Docket No. 1869—The March 1, 1913 
value of land involved in this appeal, de- 
termined upon the basis of evidence of 


selling transactions of comparable prop- 
erties and expert opinion testimony. 
Docket No. 1809—Payments to an- 
nuitants disallowed as a deduction from 
income. 
Docket No. 1860—Expenditures deter- 


mined to be capital items. Special as- 
sessment denied as vleadings failed to 
show earnings were not result of high 
rate of profit, nor that such earnings 
came from Government contracts. 

W. J. HOGAN. 


THE TRUTH ABOUT RUBBER 
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tarily joined. They well knew that the 
profit for the time being would accrue 
to the Dutch producers who declined to 
come into the scheme. 


American Manufacturers Opposed to the 
heme. 

“Until quite recently the American man- 
ufacturers—who, requiring 75 sper cent. 
of the world’s rubber, and, working in 
close unison, dominate the consumers’ 
side of the situation—have relied upon 
the increased production of the Dutch 
colonies to break the scheme. They have 
entered into long-period contracts ex- 
tending over many years to encourage 
Dutch production. They have devised 
machinery for cleaning native rubber— 
produced from small plantings owned 
by “retired” coolies—claiming that this 
can be thus rendered equal to the finest 
plantation brands. In their confidence 
they either ignored or endeavored to 
frustrate the clauses in the Stevenson 
plan that were devised to prevent undue 
fluctuations in the price of rubber and 
to regulate supplies to world needs, while 
securing a reasonable profit margin for 
producers. 

“The basis of the Stevenson scheme is 
that only a certain proportion of the 
standard production as fixed at the incep- 
tion of the scheme shall be released in 
any quarter, this proportion being regu- 
lated by the average price of rubber 
over the previous quarter. The original 
proportion was 60 per cent. of standard, 
with the condition that as the price rose 
above ls. an extra 5 per cent. would be 
released, and if it rose above 1s. 6d. an 
extra 10 per cent. Conversely, if it fell 
below a certain point, restriction would 
be increased. The scheme has certainly 
not had the effect of leading to any un- 
due rise in rubber prices during the last 
few years. Prices were so low in 1922-24 
—they were at one time forced down to 
6%4d. per pound—that the percentage, in-- 
stead of being increased, actually was 
reduced from 60 to 55 per cent. on Aug. 
1 last year, and to 50 per cent. on Nov. 1 
Even in February last, when a rise was 
anticipated, the fall in the price of the 
commodity, due to ill-advised speculation 
on the part of consumers, led to only 5 
per cent. increase in the amount re- 
leased. 

“To show the means by which the well- 
intentioned plans of the Stevenson 
scheme were frustrated, we will take the 
evidence of the Rubber Association of 
America. Figures supplied from that 
source show the imports into the United 


States in half-yearly periods since the 
scheme came into operation: 


1923 First half........ 190,039 tons 
Second half ......109,819 tons 
1924 First half ....... 154,816 tons 
Second half ...... 159,242 tons 
1925 First half ....... 181,787 tons 


“It is clear that the present shortage 
may be traced back to the heavy and 
deliberate curtailment of American im- 
ports which took place in the second 
half of 1923, and to the failure of the 
American manufacturers to replenish 
their stocks when prices were low in 
1924. They preférred to continue on a 
hand-to-mouth basis in order to keep 
prices down, and by this means they pre- 
vented the release of rubber that would 
otherwise have operated under the 
scheme. The Rubber Association of 
America, in its recent statement to Mr. 
Kellogg, which formed the basis of this 
week’s representations of the American 
Ambassador, embodied the further im- 
portant admission that there are no 
stocks of raw rubber in the United 
States at the present time. 

“We think it is clear that if American 
manufacturers had maintained normal 
stocks over the last two years, and al- 
lowed rubber prices to become more or 
less stabilized around 1s. 6d., as the 
Stevenson scheme intended, the rubber 
production of the British estates would 
now be as far up to standard as labor 
supplies would permit. It is to be re- 
gretted that the mistaken tactics of the 
manufacturers have led to many estates 
disbanding labor forces during the un- 
necessarily prolonged low-price period, 
and that time will now be required to 
recruit new supplies. Even if full pro- 
duction up to standard were now allowed 
it would not, in our opinion, lead to any 
substantial immediate increase in sup- 
plies, owing to the labor difficulty. 

“The reduction of stocks of rubber is 
due to a much greater increase of con- 
sumption, and this is the primary factor 
responsible for the big rise in price ir. 
the last few months. We do not advo- 
cate restriction of production of any 
commodity for the purpose of artificially 
raising prices, but for a long time rubber 
was sold at a very low price, and the 
American manufacturer profited at the 
expense of the rubber producers. He, at 

has no right to complain, much 
less to use diplomatic machinery to er- 
force his complaint, if he, for a season, 
now has to pay some penalty for his 
miscalculations and machinations.” 





Dividends Declared 


- Pay- Books 

Company Hate a. able. Close. 
STEAM og 

Cin., Band. & Clev.. pf. .$1 — Nov. 1 Oct. 26 

Mahoning Coal R. R. $12.2 ™ g Nov. 2 Oct. 26 

Reading Co. Ist pf on Dec. 10 Nov, 4 


PUBLIC UTIL - IES. 


Am, Dist. Tel. of N. J3..7% Q Oct. DBD Oct. 
Am. W. Works & Elec. .30c Q Nov. Oct. 31 
Do pf 1% Q Nov. 16 Oct. 31 
Brazilian T.. L. & P. ! Q Dec, 1} Oct. 31 
Columbia Gas & El He Q Nov. 16 Oct. 3 
Do pf., Series A ... $1.75 Q Nov. 16 Oct. SI 
Conn, » Ltg. Co $1.12% Q Nov. 4 Oct. 31 
Do pf $1.12% Q Nov. 14 Oct. 31 
Cons, Power 6% pf 1% Q Jan. 2 Dee. 
Do 6.0% wae ... $1.65 Q Jan. 2 Dec. 15 

p 1% a Jan. 2 Dee. 15 


Do 7% 


DIV IDEND. 


THE ESMOND MILLS 


On November 1, 1924, there will be paid to aft 
preferred stockholders of record at the close of 
business October 24, 1925, the regular quarterly 
dividend No. 63 of one and three-quarters (14) 
per cent HAROLD C. WHITMAN, Treasurer 


On November 1, 1925, there will be paid to all 
common stockholders of record at the close of 
business October 24, 1925, a dividend of one and 
one-half (1%) per cent. 


HAROLD €. -WHITMAN, Treasurer. 





Pay- Books 

Company Rate. riod. abie Close. 

Do 6% pf sail MWe M Nov. 2 Oct. 15 

Do #& pf... Mic M Dec. 1 Nov. 4 
Do #% pf We M Jan. 2 Dee. 
Do 6.0%. pf Me M Nov. 2 Oct. 15 

Do 6.6% pf Mec M Dee. 1 Nov, 14 

Do 6.6% pf ‘ Ke M Jan. 2 Dee. 15 

Cuba Co A 3 Q Dec. 1 Nov. 16 
Dallas P. @& L. pf 1% Q Nov. 2 Oct. 21 
Elec, Inv., Inc., 7% pf 1% Q Nov. 2 Oct. 19 
Do 6% pf 1% Q Nov. 2 Oct. 19 

Keystone Telephone pf. .$! Q Dec. 1 Nov. 16 
Knoxville P. &@ L. pf 1% Q Nov. 2 Oct 0 
Long Island Lighting....50c Q Nov. 2 Oct. 21 
Nor. Ont. L, & P. (int.).§1 Q Nov. 20 Nov. 10 
Pacific Gas & Elec. pf..$1.50 Q Nov. 1% Oct. 31 


Pacific P. & L. Co. pft.. 1% Q Nov. 
Pa.-Ohio P. & L. S& pf. 2 Q Feb 


en 
e4 
— 


Do 7% pf ‘ 1% Q Feb. Jan, 25 
Portland G. & C. Co. pf. 1% Q Nov. 2 Ocr. 19 
Public Service Inv $1.35 Q Nov. * Oct. 23 
Do .$1 Ex. Nov. Oct. 23 
Do pf , $1. wQ Nov. 7 


Stand. P. & L. (Del.) pf.$1.75 $ Nov 
Stand. P. & L. (Md.) pf $1.7 75 Nov. 


hm unrhnwrer 
lel 
x 
= 
tv 
3 


Tacoma-Pal. Ferry ‘ Jan. 1 » 8 

; ee > Ex. Nov. Oct. 26 

Texas P. & L. pf Ra Q Nov. Oct. 17 

United R. & E. “ot Balt. Q Nov.16 Oct. 24 

West Penn Co. pf.. “a 1% Q Nov. 16 Nov. 2 

BANK 

Chemical National 4 BM Nov. 2 ct. 23 
TRUST COMPANIES. 

Farmers L. & T.. x asl 2. Nov. 2 Oct. 20 

Kings Co., Brooklyn....12% © Nov. 2 Oct. 26 

Do eee - 9 Ex. Nov. 2 Oct. 

MISCELLANIOUS. , 

Am. Chain Clags A... S0¢ G Wes. 3l Dec. 21 


Since Previous Issue 
of The Annalist 





Pe- Pay- Books* 
Company. Rate.riod. able. Close. 
Am. pecentar . ; $1 y Des. Sl Dec. 15 
Do pf. - ooo SS GC Mes. Nov 
Balaban a Ka: z = we. ene @ Jan. 1 Dee. 20 
Borden -$1 *) Tec. 3 Nov. 16 
Butler . 2% Q Nov. 6 et. 28 
Canada Cement, dad, “uit 4 +2 Nov. bs Oct 31 
Canadian Convercers.... 1%) Q Nov. 1 Oct. = 
2 Oct 


Cerro de P. Copper .. ..$1 Nov. 2 
Cities Serv. Bkrs. Shs.$la.#) M Nov. 
Clinchfield Coal Cor. pf. i & Nov. 


1 Oct. 1 

1 
$175 Q Nov. 1 Oct. 16 

1 

1 

2 

1 


Oct. 24 


Eastern Dairies, Inc....¢ Q Nov. oct. le 
BE, tec ccecses ‘ 

Eureka Vacuem Cleanur ‘ Oct, 20 

Fair (The) .....-. 20. a ~”) 


Fisk Rubber ist pf.. 
Franklin (H.H.) Mfg. pf. 





Gen. Outdoor Adv. A,... 5 
OE é.000d000060680% Nov. 5 
Gen. Tire & ey ¢ Oct. 20 
Great Lakes D. & Nov. 6 
Hazeltine Shae. Nov. 4 
Hellmann (R.) pr. pf.. Oct. 21 
Hillman C. & C. 4% vt. Oct. 14 
Do 7% pl...ccocee- Oct. 14 
Oct. iA 


Ind. Packing ....... 

BO Bhs cccccccccccse os 
Int. Harvester pf....... 
Kellogg Switch. & >. 
BO BE. csersccces 
ow, (G. R.) ©o. 

Do pf. 








McCord R. & M. cl. 


tet tt De i St 





McIntyre Porc. Leet aa. a. Nov 2 
Melville Shoe ..... ol Ovt. 24 
Oe cactus Oct. 24 
Merc. Stores Co 1 Oct. 31 
f. 15) «=6Oet 1 








and Awaiting Payment 


Pe- Pay- Books 

Company. Rate.riod, able. Close 
pee Biscuit te Q Jan. 15 Dec ; 
Do ...$1 Ex. Nov. 14 Oct. 31 
f. , 1% Q Nov. 30 Nov. 17 
National Supply _ ae 2 Nev. 16 Nov. 6 
New Cornelia Copper 25¢ () Nov. fi No-r 6 
N. ¥. & Hond. Ros. Min. =% =) Ort. 24 Uct. M 
Ie. sceesceees cove 25 Ex Oct. 24 Oct. 4 
Pick (A. >) & Co.... 4% «€ Nov. 2 Uct. 26 
St. Louis Flour M. pf. . 1% @ Nov. 2 Oct. 
Schulte Retail Stores x2 {& Der 1 Nov. 15 
Secotten-Dillon Co. R 3 Ww Nov. ii Nov. 4 
ae westeas ay al 5 Ex, Nov. 13 Nov 1 
———. &4B.D.G 1-6 ©) Nov. 1 set. 2 
eliceie A ~ Ex Nov ? Oct. 21 

Skelly ‘Oi . Me G Dec. 5 Noy. to 
Smith (L.C.) “& Br. Type. ST A Nov. 1 Oct. 
Standard O1) (Ohio) pf.. ts: eo Der, 1 Oct. 30 
Stewart-Warner apace. $1.2 35 Nov. 14 Oct. 31 
ma = enasies Rt $1 ES . Nov. 14 Met. 51 
Stover M. & E. pf. . 1% @ Nov. 1 Oct, B 
Tob. Prod. C. Class A 14 ( Nov. Nov. 2 
Union Oi] Associates... “5c © Nov. 10 ect, 17 
U. &. Realty & |. pf. 1% QW Nov. 2 Sep 4 
Vanadium Corporation. .“~ © Nov.) Nov. 2 
Washburn-Crosby pf 1% Q2 Nov. 1 Oct. 24 


*Payable in cise sd stock. 


DIVIDEND. 


& MANUFACTURING COMPANY. 

A Dividend of two per cent (%1.00 per share) 
on the COMMON STOCK of this Company, for 
the quarter ending September 30, 1925, will be 
paid October 31, 1925, to Stockholders of record 
as cf Sept. 30, 1925, H, BAETZ, Treasurer. 

New York, September we ” 1925. 
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|" Week Ended Bond Sales, Prices and Yields Saturday, Oct. 17 

























































































= TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORI CK EXCHANGE | 
; _ ” CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT. AVERAGE N 1 PER CENT. | 
| ry ¥T Ti | Ty et TT} - a 
} eas 2 SS SSSR © 20 ee 
| | } am 
62;-—- +--+ seth 4 4 + teyet het $4 4 + + + + 
| | @ al ‘oon be eat + + 4 4 4 4 45 
1 60 + 4 t rT } 4 4 46|—_}—_1-__— +. Ma: a 1 aster h ++ +——+} {| 
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| JAN MAR. APRIL MAY ‘JUNE JULY AUC. SEPT. OCT. NOV. DEC JAN” FEB or TRE | JUNE JULY AUG” SEPT. oct. NOV “4 10-T fe MAR APRIL MAY JUNE JULY AUG. SEPT. OCT ; “TUNE JOLY AUG SEPT OCT Nov. DE 
1924 _ 1925 se . s i 
BONDS (PAR VALUE) AVERAGE 40 BC 9 
Week Ended —--Same Week——_—+ Net Net 
Oct. 17, 1925. 1924. 1923. Close. Ch’ ge Close. Ch’ge. 
ees a actos Sheasead SCASEa CECA ehatenene Holiday. Holiday. 8 bo A: ...-. Holiday ‘ 84.10 01 
aii chcscsieeers cbcebesecers’ .... $10,114,500 $14,307,450 10,424,100 | Oct 13 84.13 He AME Ge ec cece 84.14 + ‘O4 
EEE dcccncatccancddecekhseacedccoshus os 9,370,000 13,190,400 8,160,050 Mee a Cee ee a J : 1 een O4 
si ea ets da cen canauedawes 10,958,000 15,746,800 7,027,050 | Oct. 14..........csececees --- 84.14 + .01 ‘ eannaae os 5 
a sical dhaneicsiencm sas PE pe 10,841,800 048, ee OD a ee ... 84.11 03 | « 84.31 i ‘og 
EE i cess sue eCiaeeesebcs Bee niesdeeste 5,572,500 6,474,000 5. 206,000 on ai ; 
NET YIELD AND NI 3UES 
Nb cc ewdtedneseedndndees seen sees $46,856,800 , 766,650 $46,628,350 ’ oo —— 
gh acca cao 4cchwceviews sa 2,757,988, 295 o$i3 702,270 2,203, 040,130 Last Week , k ow... Samm , E reriod 
Monday, Oct. 19...... ao ‘ hic nee 9,695,750 10,521,200 7.540,100 Average net yield of ten high- 
Tuesday, Oct 20........... errr SF 13,214,850 8.812,500 P¥iced DONAS ........2--ceccceee 4. 542¢ 4.40% 4.620% 
Wednestlay, Oct. 21........ ERED . 12,893,750 16,309, 150 10,137,450 New security epee $50,665,000 0  $3,118,942,442 $3,552.679.777 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND ] VS 
Bond dealings in detail compare as follows with the same week last year: High tow 
: ) High. Low. 
Oct. 10, 1925. Oct. 11, 1924. Changes. | e995 85.10 M 81.99 
i $30,996,500 $29,005,500 + $1,991,000 Trerereerrerer . ay 81. 9 Jan } 79.05 June 71.05 Dee. 
Corporat WE ndwecdsbddwesrecesccesosrcecsectes "385; 800 9°706'150 5320350 Sarat 82.46 Dec. 76.9: 5 Jan 19 82.36 Nov 75.65 Sep 
United States Government.........--++--++++ 1) aTa' Boe or aetane — wee eS epaialalita aati 79.43 Jan. 7558 Oct + ss a: SS Seo. 
ee reer ree pardon 214,¢ <, 33000 > sates BB cnccccccocesss Ge AME. 75.01 Jan 191 89.18 Nov. 86.19 Apr 
Clty... ccc ccecccccec ccc ccereccercceeeccsenens — serees , ceceee 7 76.31 Nov. 67.56 June 191 . 87.62 Nov. 81.52 Jan. 
Ba RR oa 73.14 Oct. 65.57 May 1914 . 89.42 Feb. 81.42 Mee 
a err Pie ica es kiawasenmeees $46,856,800 $63,766,650 — $16,877,850 *To date. 19 9231 Jan. 85.45 Dec. 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Oct. 17, 1925 (Total Sales $46,856,800 Par Value) With Closing Prices Wednesday, Oct. 21. 





































































UNITED STATES GOVERNMENT BONDS Range, 1925 Net Wed.’s } Range, 19 Net Wed 
(Figures after decimals represent 32ds of 1 per cent) High Low High Low LastCh'ge. Sales. Close High Low High Low LastCh’ge. Sales. Close 
89% 79 HOLLAND-AM sf 6s,’47 88% 88 ®8 - 27 N ISSUES 
Range, 1925 Net Wed.’s on ; ’ ; 
High Low High Low LastCh’ge. Sales. Close 100 «(98% INDUS BK OF JAPAN ciao ; - 1013 102 ) 10 
101.29 99.27 Lib 3%s, 1932-47...100.00 99.27 99.28—.3 471 99.26 .~ : Se eore 100 99% 100 + % 215 10 aj ; na +e 4 102 22 2 
101.23 99. 23 Lib 3%s, reg -.- 99.31 99.23 99.24 —.9 66 ye A lleg 9% 91 
103.6 101.14 Lib 1st cv4%s,’32-47.101.31 101.24 101.25 —6 124 101. 95 90 JAPANESE 6%s, 1954... 93% 92% 93 pseu g8 alien - 
102.26 109.0 Lib Ist cv 4%4s,reg-101,22 101.22 101.22 +.: 84% 81 Do 4s, str loan, 193i. aaa Hr 83% + % 91. 83% ‘ 8.102 D 023 
101.19 100.20 Lib 2d cv4(s,'27-42.100.28 100.21 100.22 107% 88 Jurgens (A) Un Marga- I #1.104 % 91 103% 
eS rt ie a6 een reg. 100 oo 2 rine Works 6s, 1947... 99% 99 29% +1% 96 99% Ar 0 ye oiT 
2. . 4 ‘ > } si, : Ar * y 44 
101.30 100.30 Lib ° s, reg...101.4 100.30 101.00 a yg a + 
103.10 101.20 Lib ,'33-38..102.9 102.2 102.5 —.2 88% 83% KING OF BELGIUM 6s, ms : hs A a fe 
103.5 101.18 Lib 4th 4%s. reg...102.6 102.00 102.3 1 et eer 86% 864% 86%+ % 200 87 
108.12 104.13 Treas 44s, 1947-52.106.14 106.7 106.14 +.5 151 106.16 96% 90% Do Gis, 1949, ctfs..... 93% 92% 934+ % 12 0 (94 E a Rex, 
108.00 104.15 Treas 44s, reg....106.3 106.3 106.3 —.3 5 98% 95% Do iis, 1955, ctfs..... OG 26% 9% . 138 96% 2 I “1 
104.14 100.14 Treas 4s, 1944-54. .103.4 102.28 103.00 —.4 93 102.3, 110% 106% Do 7%s, 1945 .... 109% 108% 109% 4+ % 54 109% x at 
i , ATS RS 108% 106% Do &s, 1941 ...... 107% 107% 10K + % 49 = 108 “ye e . 2 rity 
j Total sales...... von $4.385,800........ $4,385,800 111 109 King of Denmark 8s, ‘45.110 109% 10g... 4 . ' 21 “—" 
105 99% Do 6s, 1942 .......... 103% 102% 103% + % 84 103% Ye ; 
AN) oo ay 8% 87 King of Hungary 7%s,'44 98% 96% 97% + 1% 122 97% 4 . + 
j FOREIGN SECURITIES 104% 100% King of Neth 6s, 1954. .103% 103% 103%... 84 108% ii + oe 
‘i rs 78,55 9 2 91 108% 102% Do Gs, 1972 .......... 106% 106% 106% 4+ % 7 > M eee 
ore a4 en Se = 2 5 ne 36% a 96% 97% % King of Nor 5%s,'65,ctfs 96 9% 96 + % 139 ane 4 - 
| a7” 95° Bo és, B, 1058, ctfs 64 | 111 96% | 101% 97% Do 6%, 1943 .......... 101% 100% 101 + % 86 100% am Vi % 
96%, 95% Do ¢s, June, 1959.. 4 Be — "ym 232 «96% | 101% 97% Do Gs, 1944..2.22.....101 100% 100% — % 95 100% W333 I kl 
06% le Do 6s. Oct, 1959..... e cet. 49 SG | 101% 97% Do Gs, 1952............ 101% 100% 101% + % 33 101% 130% 33% + 1% 6 
89 glig Do 58 — si af 9 a 90 84% King of Serbs, Croats _ ; 1% 100% 100% + % 204 100 
- oF bate 927 ptt ‘ £10214 % 104 102 , and Slovenes 8s, 1962. . 88% 8S 88% + % 84 90 02% 102% 102% + %& 348 102% 
ited "M3 Austrian a f 73, i943... 100% 100% 100% H % 91 iste 102% 98% King of Swed 5%s, 1954.102% 102. 102% + % 129 102% A 
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107 91 Pierce-Arrow 8s, 1943 1064 106 106% : 35 o 81% 74 ee Pree 7i% TT % 6 78 10% «1 Do 7 107K 106% 4 o 106% 
102% 99% Pillsbury Fl Milis 6s,'43.102 — oy 4 102 73% 58% Do ref 4s, 185... 70% 70% 4 2 102 1004 US St @a, °26.100% 100% : is 
101 97%, I, C C&S L gen 5s s100%+ %& 10 100% 9% 64 Do con 6s, 1945....... M% HH 228 V4% 16% 10440 S § v 105% 105% % 140 105% 
% 94% Do gtd 4%s, J %o% + & 1 - 101% 99% Seab & Roank: tot 5e,'26.100% 100% ly 4 104% 102% Un St 6s,°42.104% 103% 1% 

99% 97% Do 5s, B, 1975. w%—- 4% CO 107% 106 Sharon Sti Hoop 8s, °41.106% ix 107% 91% 83 Utat ‘ 1944.. 87% 87% 27 87% 
» % P Ry > he 877 ‘6 19 oe 107% 1065 Sheff Farms ist 6's, "42. 107% It 107% 1 98% 91 Utah I & s, 1944. 94% 94 i 2: 95% 
ee 1032 — Ts, rere ere 106 os 2 os ra z 90 Sierra & § F Pow 5s,'49 91% 90% 4 % You, 103 YK tica ¢ ‘ 8 am 100% 1008 . 4 be 
00% ot is, S 9 99% 98% 983 ~ 2 HB, 120 104% Si:clair Con Oil 6s, °27.106% 105 106% 
100% 96% portl 4" EI P wo ret ag 47 mnie Seat wore + % a ee 85% xs Do col 7s, 1937. . sass ee 12% % 92%, 4 8644 BERT Sis, "42.90% % 944 | i. rT) 
7 wi, § a ' 87 a i s, 195%. 5 5 

pet Portland ee a rr oo 08 H 1 2 en 101 wie sincial © ile = ’ on ee Lome Y% 100% 102% 7 y a 1 47 102% one ae ; 4 6s 103% 
02 99% Port A C&Dk 6s, A,'53 10% 101% 101% + % 6 aé &S 82 Sinclair Pipe Line 5s,'42 5% 84% é &5 102% 71 I 102% 101% 102% + % 140 108% 
102 100% Do tis, B, 1953..... 101% 101% 101% + % 1 ° 120% 106% Skelly Oil 6%%s, 1927. -117% 115% ™% 117% 102 6s Ix ze 12 102 + & > 102% 
1% 101 Por Rico Am Tob &s,°31.103% 103% 108% + % 1 P 102% % So Bell Tel 5s, 1941....101% 101% sot + 5 «101% 102 99% Do 4 102 101%102 + ,% WW 108% 
96 92% Pressed Stl Car 5s, 1933. 94% 4% BH4—~- % 2 ou 106 102 - Porto R Sug 7s, 1941.106 105% 1055, — % 3 102% 9s Do 4 101% 102% + 4% BR 108% 
111% 110 Producers & Ref Ss, ‘31.110 110 110 i 33 «109% 99% 93% So Col P Ist 6s, A, '47. 98 98 98 ¥ 3 «698 R9% 44 Ix RR ROR 4 1% 22 89 
105% 99% Pub Serv El G 5%s, "64.1054 10224 198 + % 55) | 103 101% %6% So W Bell T ref 5s, 1954.100% 9% 99% — % 91 99%, 90 44 Ix 87%, 89% + 3 19 RO 
105 «98% =Do S&s, 1958....... 10°% 102% 102% — %& Si 103 pas) $o% * Pac col tone 1949.... bag S% or — % 65 5 O 9 Va M1% 91% iy ; 

100 9 Pub Serv Corp ts, 1944. 19% 99% 99% 5 7 995, 7 0614 Yo cv 48, 97% 97 y% 182 97% 99 93% Va I « 97% 97% y% 104 97% 
© 1044 Do Ss, 1959... 104% 104%; 104% —% oa 92 87% Do Ist ref 4s, B8% 87% 88%... 93 = BT 101% 935 Va Ry i 9% 100, +1 62 100 
107% 1024 Pub Serv Pow ts, 1848. 106% 10st oe — % 15 105% | 101 99% Do gold 5s, i984. 100% 100% 100% —" 4-810 ay 5 * 

, 88% 4 Do Can Fr Term 4s," so ss + % 4 85% 97% 1% WAB 97% %% WA+ % 97% 
96 2% READING gen 4448, 1997 94% 93% 93% 63 = 83% 80% 73% So Ry gen 4s, 1956..... 78% 7% 7 — & 148 78% 102% 100% Ds 102% 101% 102% + 1% $ 101% 
96 M% to gen ‘s, Wid % oy oe 9. 111% 106% Do dev & 558, A,"36.388 110% 110% . 69 110% 99% 94% Ww YO WH + 1% . 
9% gs Read Jer Cent 4s, 1951. 2 @ -—-% 1 « 107% 1083 = Do Gs, 1956. 106% 105% 106% 4+ % 66 105% We 80% W ~ 41.. 92 W1% 91% , 6 91% 
92-8614 Remington Arms 6s,1937 § 8 87 —2% 7 2 104% 100% Do Ist 5s, 1994 103% 103% 103% — 4% %%6 103% 87% 77 D 7 78h Tk i “ 77% 
98 93% Rep L& Ss f 5s, 1940 a6 %% + & 125 97% 82% Do M T O col 4s, 1938 864% 864% 864% — % 1 101% 98 Wes 1944. .100% 100% 100% — + 63 100% 
94 RHig =Do Sies, 1953. ; aig 90 21 =e 9% WS Spring Val Water ns.’ 48 ORY 984% ORY— % 1 103% 100% W E 44 101% 101 101% + % 16 = 

101 99% Rich & Lanyv Ss, 1927 100% 101 + & 2 101 99% Standard Milling he, “30 =" 99% =o : 11 H7% 63% We v2. 66 6% 6544+ % 3 6 
7% 74 Rich & Meck 4s, I4s.. 74% 74%+ % 1 = .- 108% 105 Steel & Tube 7s, 1951. 107% 107% — 4% 17 101 18% W Y 4 s, 19 101 100% 101 + % 2 . 
88 82% Rio Gr West 4s, 1939 SG RB 7 . Q7\4 80% Sug Est of Oriente 7s, “a 3% 9 6—o 90 ++ OK O21 é H.. D4 = BS, 3% Me 4% 
113° 10 Roch rey EI" a 4 112 a 112" whl % — - 2 ee ae “ - ; - or” iow lowe 5 1 1065: 

2 oc fl gen 7s,'46.112 2 y ‘ +t 07 , 5. 1h 3% 

ys 102% Do Sigs, 148.. 104 104 1044 — YY 3 102% 1028 100% TENN COAL @ I 5s,’51 102% 102% 102% + % 1 : 103 103 «108 ed a 

84% Rock I, Ark & L. 4168,°34 S84 87% 8S +. 53 BB 105% %% Tenn Elec 6s, 1947..:.103 102% 102% — 4 65 112% . 98% 98% 98i4 + s = 
aise 60 Rogers Brown 7s, 1942.. 80) G2 7 +18 165 68 85, 80% Ter As of St L 4s, “ag 84% 83% 84% + % 13 ‘ W% 97% 27% % ss % 
$2 8% Rutland R R 4%s, 141 87% 87% STK + % 9 my, 7 T E. & Pre. Mo Pac Term R25 82% 82% % a aay 
3 5 , . - meee ke . RBs BRB seectsncccs. { oy — 1 2 82% 82% 82% 2 
% 8% ST JO RY, L H&P 5s 91%— %& I 91% 4 , fish) 97K 97 971 \ 1 Wl, 
= : AeA , as 2 102% 99% Tex & fae lst 5s, 2000..1 102% 102% + % 20 192% ee i% Wile ‘ 4 
a ra oe eee Xe Se <4, +, 1 , 100% 9% Tex Pac LD BL 5s,'31.100 99% 99% — % 16 138, 101% 101% 101% Y 101% 
sy t Joe & GL 4s, 147 , 80%+ 14 78% 5s 5 TI 60 ne nu, 36 22 6%, 111% 110% 111% + % 4 111% 
« : 3 - > ? = sk 51 hird Av ref 4s, 10.. 56% 4. M%+ % 4 , ) ' : , 

101 994, St L I Mt&So 5s, 1931 100th. my 100% + & 45 99%, "Ol, 3414 : ea ) 3R 40 1% 129 40% * 1.106% 106 106% + % 67 106% 
9 83% Do Riv & Guif 43, 1935 S84 87% SS... o 8% | sae” cet note eee ere a ae = "sh 15 109% 50, 868% 86 G 86 
96% 91% Do uniféref 4s. 1929.. 95% 95% %% + % 30 95% ie Toledo Edison 7s, | 1941-1004 1 1 wi 1 100&101 + 3 5 100 

= " 9 . : 101% 97 Toledo & OC = 5s,°35.101% 101% 101% + % 1 . s, "26.101 a 0 2 . 

102% 101) =St Law & Adk 2d 6s,'%.101 101 101° — 1% 1 os 100 9% D Vn di { 99 99 ou -— 1 1 77%, 77% 77 + M, TD 
78 71 St L-S Fr pr in 4s, "0.. 7% 76 Thh+ % 185 76% “ * o Wn div : >. W% Wie WY i : fe eee es 8g OTK 
103% 101% Do pr In 68, C, 1928. ..102% 102% 102% — % 30 .. 7 RK Tol, StL & Wn 4s, "30 OR NOM BIE. p-—“8s ‘ 42... 63% 63K CH — %& 3 
93% %4 Do 5s, Ser B, 1950 91% 9% 91 + %& 90 90% 99% 97% Tol Tr. L & P 5%s, 193098 97% 97% 14 9BY, s, "33. 102% 102% 102% % 48 16a 
101 985% =Do Ist Sigs, 1942... 99% 99% 99% .. 64 92 71 ULSTER&DEL Istis,’28 80 80 80 Sy «a r 41 97% 97% % 32 97% 
94% 54% Do adj ts, 1955... 125% 91% We — % 114 2 95 88% Undergrad E Rys of Lon- De 68 68% ty 7 
9s 76% Do income tis, 1960 RS 874% 87% — % 204 885, don 4s. eS 9% a 95 -. 5 , T> bs 67% 67% %K, 
105° 100% Do gen 5s, 1931... ....100% 100% 100%... stn 99% 93% Union B & P Ist 6s, "42. 97% 9% %%— %& 12 97% a D 67% 67% — 3! 6 
90 «81% St L&SW Ist term 5s,°52 S76 87% 87K— % 32 87% | 102 99% Un El Lt & P_ 5s, 1982. wie 101% 101%. 4 100% 13% I 66% 6% — % 1 
4 ey a SS . os — 89% + a $1 73% 101 98% Do Ist 5s, 1933 oy of M%Y-— % :10 100 102% 101% Win I 41.102 101% 102 + % 4 19 

“2 0 2d inc 4s. %.... 73% Rh Be+ % 2 3 104 100 Do 5%, 1954........ 100% + % 16 100% 87% 4 OW & 11 D 

83% 80% Do Ist 4s, 198% -. S$ 83 83 an & «se 77% 73 Union Elev Chi ist 5s,'45 76% 76% 76% -— % 1 oe a T 4s 85% 85% KOK % 0. 
85% 84% St Paul & Dul Ist 45,68 85% S'% 84+ % 2 .«. 105% 102% Un Oil of Cal 6s,A,'42. 1034 a3 1088 —-% 7. 81% 77% Wis MO... TH% 714 THY % 46 79% 
87% 80 St PEK C S L 4%s,'41 85% 84% 85% .. 91 85% 99% 97% Un Pac 4s, 1927....... % my 99% 994— % Tl 99% 

97 9% St P Cy Cable 5s, 1937. 95 9 95 : 1 ne 104% 102% Do 6s, 1928.......... a 103 18%— % 32 103 101 4 YOUN HéeT 
101% 96% St Paul, M&M dios, ‘33 98% ORM MR + K% 5  .. 107% 103% Dolst ref 5s, 2008. + 10S, 104% 104% — 26 105% 6s, 194 101 100% 100% , 1m WH% 
10% 106% Do con 6s, 1933 108 107% 108 + % 11 ad 94% 9% Do Ist ref 48, 1947... 91% 91 91%+ % 7% 914% eee bot 
95% 92% «Do Mont ext 4s, 1937. 92% 9244 92% — 1 ° 93% 89% Do registered ........ 89% BE Se 1 Tota $30 996,500 
102% 19) St P Un Depot 5s, 1972.101% 101% 1014 — & 2 pe S5% 84 Do ist&ref 4s, 2008,rezg 89% 854% 854 .. 1 <2 candies 
109 104 Saks & Co s f 7s, 1942.107 1064107 + % 9 108% 9 83% Do ist & ref 4s, 2008.. 87% 86% 87% + % 30 86% Grand t . $46,856,800 

ransactions on € CW Or ur 
° . . 
For the Week Ended Saturday, Oct. 17, With Closing Prices for Wednesday, Oct. 21. 
Trading by Days. Range, 1925 Net Wed.’s Range, 1925 Net Wed.'s 
Indus. and Stand. Miscel. Foreign High Low High Low LastCh’ge. Sales. Close High Low High Low LastCh'ge. Sa Close 
Pub. Util. Oils. Oils. Mining. Bonds. Bonds. fits tas Dominion Stores (1)... 68% 68% 68% .. 25 tT 1AF ESS 

Monday Holiday. 3 4 weed S nenions (4) ey 3 73 on +11 4 as e. d 1% 15 15% my. 

Tuesday .... 300,679 45.060 55,200 119,580 $922,000 $188,000 20% ) oehler Die Casting. ‘ 3 + % 200 14 far ion 74 7 7% aM 7 

Wednesday... 320,475 43,165 49,400 56,520 829,000 243,000 | 35% 12% Dee ca R & Radio. 17% “oe aoe . oe ett. le 

" a = 6 ‘ > Vv c 7 . “ a 20% 23 25% + 2% AM) 

Thursday 336.859 34,760 46,000 85,890 882,000 233,000 | 2; 9% Durant Motors ........ 4% 13 13) — %& 31,200 13% M 0) 127% 100 115” + SCO 400 110% 

Priday ..... 320,260 36,425 72,990 88,620 918,000 270,000 | 55 17° Duz, Cl A, vot tr ctfs.. 18% 17 17 —1 1,000 17 Me 148%, 130 139 60) 

Saturday 208,780 23,140 50,600 23,340 546,000 152,000 = : “ eemuaee Mi 62. 6 61 "iy 2,400 60 

: —— -— — — 154% 12% EISENLOHR BROS 154% 14% 14% + 2 4,300 14% Mesal 9 2 2 1M) 1s 
Totals - 1,487,053 182,550 274,190 376,950 $4,100,000 $1,086,000 7% 6 Kastern S 8 .......... 6 Tt 76 ee 10... -” on aad 
ww 27% Ely & Walker D G (1%) 31% 31% 31% 2,000 iz Midla 100 48 
Range, 1925 : 78 67 Elec Auto Lite (6)..... 77 69 77 47. 3,000 7 : 180 233 
tea figs High Low LastChte. Sales Ghee | 55% 42 Eureka Vac Clean (4).. 4% 53 53 + % 4,000 7 ee at 
INDUSTRIALS. 15% 6% FAGEOL MOTOR ...... 11% 10% 10% — % 14,700 10% “tp tegen ‘ MK) 68% 

20% 18 AERO SUP MFG, A 39% 30 Fed Motor Tr (1.20)... 37° 35, 35° — 2% 1,100 37% S. ee 00 

ee . 19% 19% 19% .. 400 ” par on ae eee 18% 17% 18% + % 7,000 18% 1%, 17 M wm) 

150) «=6130)—=S Alpha Dae Cement (6). In «#134 150 +14 10 a” -" a a { Can ( ‘ei "ene” 603 as” ts” i ea” a8 A or f 100 
35 33 «OAL ere 35 35 3 —2 ( i2 ‘ord Mot of Can ( 3 i) 3 . 0% é ; 

Cle yy I, i ie a ee 42% 16% Franklin Mfg .........- 36% 35% 364 — % 1,00 38% | 2112 8% Music M 2.30) 124 
144 8’ Amal Leather . 14% 13% 14%41 400 § 76 _? 2. eae. 94 92% 93% + 1% 300 91%, 6 1% Mu-F 800 4 
19% 18% Amer Brick (1.15 5). -. 19% 18% 18%... 410 |. 334 7 Freed-Eisemann Radio.. 14% 13% 13% — % 1,200 12% 

127 105 Am Cyanamid (46%)...114% 110 114% + 9% 29 ~.. 25 %% Freshman (C) .......-- 18% 18 18% — % 1,600 18% 6% 4 5% OS 5% + mo 5% 
22 skh Amer Multigraph 2... 20% 20% 208°. tou 8 | SM 32 eS ae ite BET %s aie ids 00 330 wo” 351 S70” 20710 
acs 5 me - o# ded 7 © GO 660sd osaddncssccnx 2 2 xm 4, 3 ol 93 93 19: : 

51% 26% Am Rayon Prod (ie).. 37% 37 474+ % 1,800 37% 45. 34 Gen Ice Cream (2) 39% 39% — %& 400 40 30% 27 2» 2 2 + %& 440) 

137% 92% Am Laundry Mach (4)..137% 137% 137% + 4% 25 140 37% 37% Gemmer Mfg, Cl B(30c) iy 37% 37% .. 400 34 4 f 40 34 : 20 .. 
a7 40 Am Rolling Mill (12) i) 1 ly nO 62% 60 Gen Baking, Cl A, w i. 60 ~=«62 .. 30,600 70 7 64% 63% 63% + % xm) 666 
8 2 Am Road Mach ..... 2 es 20% 18% Do Cl B, w i.......... = 78% 2 .. 94,000 i 43 I 63% 62% 63% 4+ % 4400) HO% 

= or a jee J “ys ra : 70 64 Gen Ry Signal, new, w i 70 65 + 2% Bo 

4 3% Am read pf (25c).. 199% 57% Gillette S R (43.75)..... 108 104 104% —2 13,900 17 y MNIE 14% 12% 14 1% 3.000 

19 =©11% Armour Co of Ill, B cfs. ’ 145.117. Glen Alden Coal (7)....141 135 139 + 4% 4,000 “6 &8 D 5 94° 691 «92 H 4 9 .. 

4% Ss ae . @ ai ee 92 + ‘ - 49 24% Goodyear Tire & Rub.. 48% on 44% — 3% Tas 47 ss O 17 42 7 + 4% 6,100 46% 
% .72 Atlantic Fruit & Sug... y Pe 2, os oh) 556 Grand 6(5-10-25c Stores... 90 82 > +4 2,416 1001 48 99% 97 rer 1 1,800 98 

6h 44 ‘Atlas Por Cem. new (4) 38% 54% 35% —2% 0,400 57% | 21% 15%Grennan Bakeries (1).. 18% 18 18% + % 1.000 es eS nee ‘i 
49% 40 Auburn Auto (f3)....... 48 «648 + % 2 - 27 7 Grimes D Radio ....... 9% Mm % + % 10,700 110 110 cr 10 
: 3: SAVE 6 9% 6% HAP PINESS CAN ST, i 100 oP % os, 

110 iw Bis Nec Hart Cnt "6 % A (OC) ..- eee eeeeee 9 8% Sh— %& 5,000 98 138% 128 PI ao 
18 15 [i Schwartz Cig, Cl A % 400 % 5% Do founders shs (0c) % 8% S%+ % 3,800 9 224 22 Pick 60 300 138 
3% .31 Boissonnault ........ 05 3,000 51% 14% Hazeltine (1%) ......-. 2. 20% 2 ~* a | a Pe 170 
on . 3 aes ia 5 Dy 15 14% Hellman (R) ..... maa 14% 14% — % 100 «14 56 4) 6=6Pratt 900 

visi 106 “oe af rh = a % oe 34% 32 De e waksccedaeecesde 33% 33 33 a 900 136 109 Procte $ 4%) 127% 
97 67% Do sub stk, w i (4).. 97 89% 96 + 8% 1,500 3” 1% Heyden Chemicai . 1. 2 2% .. 1,700 2% 46% 40% Purity I 1,400 
28% 24% Brit Am Tob cp (kc). 26% 25% 23%+ % | 133. 105 Hercules Powder (18)..133 129% 131 +19 270 135% 4% 34 I I 42 41 41 % 1,700 40% 
- . Titi cannes 9 . 190 108%. "De BE G2) ccccccecccs 110 110 110 ie 10 144% 9% Py 11% 11% 11% + % 700 «11 
17% 10 Brown & Williamson b 

Tob. Class B (60c).... 17% 17% 17% + % 300 72% 61% Hood Rubber (4)........ 70% 67 68 — 1% 900 
107 102 Burroughs Add Mach, 58% 46 Horn & Hardart ....... 5 MK HK — % 1,200 in ih REMI ih 15 Li 100 
mow OC C2) ccccese 16 10 1065 — %& 30 25% Hunt Bros Pk, Cl A (2) 27% 26 26 —2 200 120 6 . 118 114% 1161 xm) 
193 121 Bucyrus (5) .......... 1k8% INS 18D + 2 325 191 7% 7% Hydraulic Press Brick.. 7 7% 7% .-- 100 58% 37 58% 51% 57 + 4% 16.400 57% 
- . » 06 25 % “uR ' 2 oy xy 9g 

111 104%) Do pf (1) ...ceeeeee 16 106) «106 Fe 125 106 2h 21 MP TOR OF GT BRIT ? ; 12% A+, Re b 12% a im + * 4,900 pe 

51% 33% CAN DRY GIN ALE ae aig tm eee s 5 2 400 241s rea 1% 19 21% + % 10,000 20% 
(+125) .| 37% 34% 36% + 2% 4,100 38% 21 20% Indus ES Cl A..... 21 20% 20% - 10,700 20% % 13! c 21% It + % 10,0 20% 

new . L 4 * Y Ingerso! > 477% ma @ 200) 404 38% ’ 40 4a 4 +1% 1,200 413 

o 9 77% 71 ngersoll Rand, new w i 77% 77 77 4 2 i 2 I< 2 
3 2% Car Light & Power..... 2% 2 2% .. 1800 3 a nau = sa. OCT7M%ER t 8 8 8 — %&58'700 9 

50%, 18% Celluloid Co ** a7 24  — —r 320 23% 61% 56% Insurance Co of North <2 g he ; % 98,5 ¢ 
at Sa Gaunt Gtech chan (4). 6a (OGM OM — & 0 America (3) ....-....+ 60 6O%— % 800 58% 14% 1% Rova 1% 1% 1% + % 6,900 3 
58% 51 Cent Steel com (4).... 1% i 56% ln 100... . : a> . : on ; -. 100 
28% 10 Gentrifugal Pipe (1) 8%, 24% 26% + 2% 48,600 26% 16% 5 Intercon Rubber ....... 14% 12% 12% — 1% 4,300 1 37 ” R 37 37 37 + 3% 0 - « 

‘ Shic a ; 37% 37% 37 : 2 56% 37% Int Metch pf (3.20).... 0% 504% 3% — % 5,600 50 105 99% Roya 6). .101% 101% 101%; 20 103 

ou it me oo a-<*: oii ey 21 ms 1 > on 13% 7 Int Concrete Indus (1) 8% «BY % 700 8% 

21% 11% Do err .. 21% 20% 3 + % 1,000 21% t ; * a - : ; - a 
4 23 «City Ice & Fvel (2).... 23% 23 23 — ¥ = or 5h iS, ry : - 5 : oan ” mY AFE nowy 50 50 ; 2,100 5OY 

173 734 Childs Co pf (7).--.....116% 116% 116% + 4% 60°: a ee 1 a ~ ees ee a ee te A SE 120 119% 119% + 1 160 ~.. 
26 1914 Cleveland Motors ...... 25% 24 24% .. 400 24% ; rm ee SREB AES ONS - * ; 2% 32% 9% Serve 30% 30 930 — 6,100 30 
57% 48 Christie Brown ...... pos nO 33% + 2 = sit 23% 20 KEINER WILLI AMS ryt 1924 ‘ Sing r M 7 1% F ai rg on ae 
34% 28 Connor (John T) (2)... 34% 30% 4—3% 1,000 3 STAMPING (1.60) .... 20 20 20 200. 34% 22 Selbe 34% 29% § +2 ¢ 

144 108% Cont Bak, = A (8) 134% 130 130 —1 3, 130 60 18% Kelvinator (1%) ....... 59 57 58% % 9,600 62% 21 12% Silica G 15% 15% 15% —1 noo .. 
42% 21% Do Class B ......-- 36 32% 32% — %164,800 32% 1% .30 Keystone Sole’r ....... 50 6.20) «£30 —.20 1,100 .. 19% 4% Sleeper F 6 5% OK — 300 5% 

106% 91% Do ¥ >” Secees grt) Bris a bs} aes 100 90% 64 Kraft Cheese (76)...... $2 87 89% — 2% 1,200 .. 50% 47 Smith 0% 50% FOR + &% _ ae 
”G MCCO ..«+« © ‘ ed 2 2, ee % 7 Souther 3 . La 6 
ig i Guba co Gd) hewdow 54 “ 52 5am t % 18,300 .. 23 8% LANDOVER HD, CIA.. 29 2 28 — % 300 26 eH 4 es I ~¥ : 25 23% oe + } 4 13 300 35% 
55% 6% Cuban Tobacco .......- 55% % + he Oo |. 94 30 Land Co of Florida.... 69% 64% 66 —5 2,700 65% " ‘ @ 4 3 
31 26% Cuneo Press ........--- 26% ooY 26% . 100... 21% 15% La Salle Ex Univ (50c). 16% 16% 16% + 1% 100. 123 . 123 117 19 4°3 ao 
22% 13 Curtiss Aero & Mach... 21% 20% . 7,700 21 oo = iF eel as Fs 4 30% ST% + 1% — ae 9% 361 St Re i 82% 80% 81%— % 4,000 80 

a é 5 2 « ec . nr coe BS -— of ve) ~4 we — a %v 
tg lg 08 ad <egale saa pe ig she + 1% pi ; 78 Do Sales (#)....... oy oe Te ee ae he 7 2. oa : $1.50 rh ssi sate 4% 1,500 23 

42% 41 DET CREAM’Y (1.35). 4 ee , os om 6% Libby, McN & Libby, n. 8% 8% 8% dia 100 = .. Mp Stand B of 3 3 — & 5 mp 
34 18% De Forest Radio ...... 24% 23% 23% — 1 2,300 22% 219 182 iitee-O Sheet & G (2)..200% 192-200 +7 1,130 207% 16 &% Standa 15% 15% 15% + 1% 100 .. 
35 47% oats & Raynolds, Cl _ me a 10% ##6% Lib Radio Chain Stores. a x 10 +1% 0,600 9% 18% 6 Stut 17 15 15% — 1% 5.800 18% 

w veeececerees 52% 49% 52% + 2% 1,100 54% 8% 3% Lupton Pub, Class A. 4 4— %& 300 35% 24% Swift Ir 80 30.2 2 — & 6,700 

152 143 Dixon” Crucible (8) 151 1 151) + 1% 10 .. 27% 24 Lit Brothers (1)........ oat 26 «427% + 2% 1,000 120 109 Swift & 115 1134115 +1% 450 “as 
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Benge 1925 
High Low High Low Last 
Tz 62 THATCHER MFG 67% 67% 67% 
22% #$&% Thermiodyne 10% 8% 10 
9% 3% Timken Detroit Axle 8% 8% 8% 
25 & Thompson (R E) Radio. 12% 11 12% 
2 31 0 6Todd Shipyards (4) 31 31 31 
8% 3 Tobacco Prod Exp Nly 74 7% 
72% 7% Torrington (*2 62%) 72% 70% 70% 
6% 5% Trans-Lux Daylight Pict 
Screen, Class A ~s oY O& 
4% +$& Tower Mfg We 9 Why 
200 «147 fub Artif Silk, Ci B 168% 164 168% 
7% Trumbull Steel 8 8% 8% 
14% Tulip Cup (1%) 15% 15% 15% 
47% 39 UNITED BLEC COAL 
v te (ie) 40% 41% 45 
74% 6 Un Car & Carb (5) . 72% 2 7 
16% 14 Un Prof Sh, new (1.20). 14% 14% 14% 
4% 4% Un Shoe Machy (3%) 4% 44% 45% 
37% 2 Universal Pictures. 34% 34 34% 
"1 34% U S Lt & Heat, new 11 10% I1 
6% .09 Do s 6% 5% 5% 
11% 4% U S Rubber Reclaiming. 10% 9 9 
18% 12% VA-CAR CHEM, new, wi184 17 18 
34% 44% Do pf, wi 544 53% 3% 
90% 8 Do prior pf 0% 9% WO% 
43 41 Vick Chemical (3%) 42% 41 41% 
7 & «Victor Talking Machine.117 WF 101% 
24 21 WALWTH MFG (1.8). 22 21 21% 
Mg &S Ware Radio. ‘ s 1b 13% 214 
19 13% Warner Bros Pictures 18% 17% 18% 
15% 11 Wilson & Co new, wi 13% : 
35 26% lio Class A 28% 
754% OF Do pf, w i HBy, 
49% 15%.White R Min, new (f2) 35 
13% %% Wolverine PtCement(S0c) 11 
22 ¥ YELLOW TAXI, N Y 14% «18 13% 
PUBLIC UTILITIES 
107 oi) ADIRONDAC K PWR @& 
LT pf (7).. 102 102 102 
81% 08% Am G & E (tl) Bi% 80% 81% 
92% 83% Lo pf (fi) . 91% 91% 
249% 137 Am Lt & Trac (7) 240% 25> 8 242 
103% % Do pf (6) 103 101% 102% 
674 48% Am P & L, new (f1). 37 57 
vd S4 bo pf (ti) . . 
41% 2% Am Super, Cl A (b1.50) 2 
a 2% Do Class B (bLow) a oy 40 
27% 24% Do prior pf (+2%) 9% 27% 27% 
454%, 25% Assoc G & E, Cl A 
(al0% stock) 38% 3T% STH 
34% 17% Arizona Power. 2s 27% 28 
9% 7% EKLYN CITY RR (80c) 7™ 7% 7% 
824 49% Brazilian Tr, Lt & Pwr 824 70% 19% 
445 300 CAROLINA I & L (6).424 405 420 
43% 304% Cmuwite Pwr,new(1.60) 34% 43 33 
85 79% Po pt (6) 83% 83 kHY 
&% 2% ‘De warrants 42 ny 52 
140 133 Comwith Edison (8). 140 37% 137% 
47% 31% Con G (Balt), n (2%) 44% 43% 444% 
91% 55% EL BD & SH SEC (1). 67% 65 66 
107 Wi, Do pf . 104% 103 103% 
83 80 Eastern Texas El (5) &3 82% 83 
17% 13 Elee Rwy Sec 17% 164% 17% 
664% 40 Elec Investors, without 
warrants attached 4 61 61% 
2 19% Engineers Pub Service... 22% 21% 21% 
10% Do i% oais (7) 100 O14 100 
4% 4% Ger G & of Del A 
(1.™) h7%me WM OOF 
62% 45 Do Cl B, new of my S3y% 
98% 8 ILL VR & LT pf (7) 08% Y8T% 7% 
464% 30 Inter Util, A (3%) 34% 338% 34% 
7 6% Do Class B 84 8 & 
160 82 LEHIGH PWR SEC 158% 144 iM 
142 #130) «Long Island Lt (2) 134 «133% 133% 
124% 82% MIDWEST UTIL (5) 112 100 100% 
107% #8% $=~ODo prior lien (7) 105% 104% 105 
100 91 Do pf (7) 6% 8% 96% 
45% 31 Mohawk Val, n (1.20) 35 34% 34% 
114% 47 Miss River Power a i 107 am ik 3% 
95 sv Do pf (6) +) bt) 
re ti NAT PWR & LT (6) 398 «6390 =«63u2 
Do pf (7) 101% LOO 100% 
% Nat Pub Sve, A (1.60) 25% 24% 25 
Do Class B 1e% }. 2 16% 
.] ‘ Nev Cal Elec 45 
114 110"%%QN Y Tel pf (6%) 112% 112 2 «112% 
14% 6% Northern Ohio Power 14% 12% 18 
mu 43% Northern Ontario L & P 49% 47% 47% 
132% 102% North States Pwr (8)..131% 123% 124 
101% 94% ##%Do pf (7). 100% 100 «100 
844 62 OHIO TRACTION pf (5) 82% 80 80 
2 PA PWR & LT pf (7)..1044% 108% 1044 
i; Pa Water & P (8) 1G3 160% 160% 
‘ ¢ Pwr Corp of N Y¥ (1) 78% 76 76 
H% 47 Puget Sound P & Lt (4) 48 47 458 
20% 16 SIERRA PAC ELEC... 17 16% 17 
149 «=6101% So Cal Edison (8). 139% 136% 137 
127 W4% Do A pt 7) ~. 119% 111 111 
31% 28% Southeastern P & L, n.. 20% 28% 20% 
71% W% South Cities Util (4) 61% 50% 60 
for) 37 Do vte . 41 39% 40 
24% 22% Southn G & P, A (1,75). 23% 23% 23% 
98% % Southwest P & L E (7). 98% 96 98% 
24 21 Stand Pwr & Lt, A 214% 21 21% 
ad 25 UN GAS & EL, new. 45 44 44% 
44 7 Do stk tr ctfs +” = 40 
W1% HO Un Gas Imp (4) YSN, oT 
67 44% Un Lt @& Pr, A ($2.40). “16% 145% 147 


91% 87% WEST PA EL, Cl A, wi 87% 87% 87% 
87 30))06Western Power ° 87 84% BEY 
100 85% Do pf (7) 100 es 06 
85% 74% Do ctfs of deposit . By 81% B54 
RAILROADS. 
7% 82% NICKEL +5 Tare n, wi 7 is) oe% 
88% 81% Do pf, wi a 
STANDARD OIL SUBSIDIARIES 
26% 18 ANGLO-AM (90c) - 22% 22 22% 
4% 2 Atlantic Lobos .. Fn 2 
12% 3% Be OF encvceesas 3% 3% 3% 
72 34 BUCKEYE PIPE L (4). 44% i 
70 648% C HESEBR( )UGH MFG 
senseee YH 63% O44 
% 21% € ‘ontinental, ‘new (1) 23% 23 23% 
17% 10 Crescent Pipe Line 17% 17% 17% 
156 «©1320 «Cumberland P L (12)...18 145 145 
68% 34% GALENA-SIGNAL 38% 38 38 
105100 Do new pf (8). 101 «#6101 «101 
72% 42% HUMBLE (1.20).. 67 = 63% ORK 
154% 127, ILLINOIS PL (12) 138 137 137 
34% 27% Imp Oi! of Can, cp, n(1) 32% 314% 32 
84 65 Indiana Pipe Line (4).. 65% 6% 654% 
28% 22% International Pet (S0c). 26% 254 25% 
172% 130% MAGNOLIA PET (?4)..172% 1464 165 
7 50 N ¥ TRANSIT (3). ” ” nO 
25% 19% National Transit (1) . 20 19% 20 
8 78 Northern Pipe Line (6). 80% 79% 580 
75% 60% OHIO OIL........... 63% 61 61% 





INQUIRIES INVITED 




































































Net yed.’s | Range, 1925 Net Wed.’s | Range, 1925 Net | Wed.’s 
Ch'ge. Sales. Close High Low High Low Last Ch'ge. Sales, Close High Low High Low LastCh’ge. Sales. Close 
oO .. 444 oe PENN MEX FL (0c)... 21 2 2D —2 00 24% BONDS (in $1,000 Lots) 
% 1,600 10 65% 45% Prairie O & G, new..... 1 47% 47% —2 12,600 49% 8 a ant vy 80% 89% + % 23 RK 
+ % 1.400 8% 127% 106 Prairie Pipe Line (8)...124 122% 122% — 1% 810 123% oe _~. 6 ackers Xs, 1939. on — 76 z : = ae 
+ 1% 3,200 11 O7% 106% Fa, 1983.12 111106% 106% 106% % 106% 
4 100 .. 103 75 SOUTH PIPE L (4).... 77 75% 7 +1 40 .. ou se” ine ae: "100" 100 100" “ee 
1 14,900 7 197 138 South Penn Oil. 156 152 152% — 3% 390 159% 90% {5 Am Gas & El 6s, B, 2014 984 97% 98% + 105 98 
700 69% 84 59 South Pa Pipe Line (4). 61 61 61 +2 10 98%, 93% Am Pwr & Lt 6s, 2014, 7 
. 70 359% Stand Oil of Ind (2%) 62% 61 61 ~ ™% 22,300 63% old, without warrants 97% %% 96% — % 158 96% 
% 12,000 7 46 30% Stand Oil of Kan... 31% 30% 304% —1 3400 31% 9X on Do Gs, new ....... 7% 96% 97 > 109 96% 
+ % 1,000 -. 137 114% Stand Oil of Ky (4). 136% 134 134 + 1 3,500 135 103% 100 Am Rolling Millis 6s,"38.102 1014102 4+ ¥y% 23 102 
bed 480 168% 270 «4231 Stand Oil of Neb (10)...247 242 —7 80 245 104 102% Am Thread 6s, 1928....103 1024103 + \% rey 
Se 0 48% 40 Stand Oil of N Y (1.40). 45% 43% — 1% 21,000 44% 101% 100% Am Type F #8,"40, w i. .101% 100% 101% + %&% 180 101% 
% 00 1% 369 4338 Stand Oil of Ohio weds 361 358 +1 30 367 10244 Anaconda 6s, 1929......102% 102% 102% — % 30 
123. 116 Do pf (7). 118 118 20. (. 92 Assoc Gas @ El 6s, ‘65 94 98% 94 + \% 38 
A 27 12 Swan & Finch.......... 1% 15% 16% + % 180 .18 81 Assoc Hardw 6%s, 1933 9544 94% % . 141 
+ % 5,900 44% ; 18% Atlan Fruit & Sugar &s 20% 18% 184 — 1% 17 
% 7.300 72% 99% 80% VACUUM (ft4) 99%, 96 6 % 23,400 102% 62 Atl, G&WI col tr 5s,°59 76% 75% THK — % 69 
Fg ~~ ,® } «87% Beaverboard &s, 1933. 94% 924 94%43 24 
r ‘ 20 2 MISCELLANEOUS OILS 101% 97% Belgo-Can Paper tis 101 +1 3 
1 1 po a LON =. 100 97% Bell T Co of Can ° ; 99% oe. 21 994 
ae 2300 le 4 W ALLIANCE Ollg& R... 30 30 30 - 1,000 36 105 103 Bethlehem Steel 7s, = =e 7 103 
4 1500 10% 7™ 1 Am Controlled Oil Fids. 3% 3% 3% + % 1,700 3% 96 82% Boston & Maine fis, } 6% — % U - 
. 11% 2% Am Maracaibo..... 54 5% + % 3,200 6% | 112% 108% Can National 7s, 1935 ie +i 15 7 
= 5 J . 296 » . "RM 6% 128 111 Cities Service 7s, C, '66 Al, 26 125 
+ % 17,200 17% Sy Ark Natural Gas (32c) 6% 6% 6%4+ % 800 Ay 108 98% Do 7s, D, 1968... 102% — % 98 101% 
+ %& 4,500 53% 5 , " . - - + 9 «6©6 92 Do P & L 6s, 1944. 9% + & $40 95} 
+ %& 2.600 92% & 3% BRIT-AM (2) ae Soe _ 91% 9 Do Gs, 1966 ...... W% .. 79 90 
= 2,204 > may - an 75 1 ° 
sit os'ars 10st CARDINAL PET % 1% M— %& 20 32 178% 150% Do 7s, B, 1906 ........ 1h + % ’ 
1% 25,675 103% Ps - = 4 L 7400 6% 108 104% Cons Gas, El Lt & Pwr 
7 arib Syndicate... oes 5% SO% + 4 7 ied of Balt 6s, A, 1949.105% 105% 105% —~ 14 
- O11 35 Cities Service, new.. . B84 37m 38 + %& 8,800 38% = “4 2 mn sneer” ae aQ1 4 ~4 
% 1,700 21% 84% 80 . ‘ 100% 98 Io 3s, Series F, 1965.. 09% 99% 99% — & . er 
= a % Do pf (6). . 84 83% 84 1,000 84 , os - - . 
Ms 800 «11 21% 173 Ds 2 < 9 , 95 80 ©Cons Textile Ss, 1941.... 53% 82 8S — k 17 84 
1.200 2 7% © bkrs shs (2.10).... 19 19 if + \&% 4100 =18% 98% 9 Cc -Meehan Coal 
+ = * > 8 1 Do pf B (60c) ; 7 7 7 100 NRl4 > osgrave eehar ry) = e : 
+ \% Yi700 13% } . p ented o a2 <A 2 6%s, 1954 -.-e- 97% 96% 96% —1 9 9% 
A og 2% .60 Colombia Syndicate. . 1% 1% 1% 12,700 1 P a2: xe A 
1 600 28% 14% 8% Creole Syndicate 10 9% 16 1600 101 Ys 91% Cuba 6s, 1935 ..... ... 94% 93% 94 53 86% 
W 700 on 121 6 Cc C > ane 4 4 - i) 90 Cudahy Packers 5s, "46. 4% 93% 4% 10 94 
) 200 2% rown Central Pet.. % 6 th 1 1,500 -, $9% Do 5%s, 1937 ........ O4 92% 94 + 1% 19 92% 
i 600 aye ; 21 ‘ed , : 
% NAST EUCLID (.04) lk 1% 1% 2,000 1% | 112% 106 Cuban Oe) ee 108 108% 100 ; 
% 3.20 123% - i ‘ - 5 105 102% Deere & Co Ti%s, 1851..103% 103% 103% 11 
‘ 3% 1% GIBSON pia 4% 2 % 7,700 2 106% 102% Detroit C Gas 68, A,’ 5% 105 10 — 18 105 
7% G34 Gulf Ofl of Pa (1%) 78% TH T6% % 3,600 78% 100 §=-97% Detroit Edis 5 90% W%+ % 31 98% 
20 PS «GD. FeGe skciiwes 10 0 ~ 03 1,000... 157 110% Do 6s, 1932 148 150% — 3% 30 
~ 7 on - , a 7 125 Do 73, 1928 150 150 —1 4 
+ & 0 7% 4% LAGO PET OM oy % + % 51,900 5 156% 11: Do 7s, 1929 0 6150 0—Cl— 1 18 
+ % 4,300 7 1% .75 Livingston Pet.......... 1% 1% 1% + % 2,700 1% 158% 11: Do 7s, 1930 . 148 150 ‘ 1 
—- & 200 91% 13 11 Leonard .... énales ae 11 11% . 28,900 10% 92% Federal Sugar 6s, 1 93% 93% . 7 
+ 8% 11.700 268 23% %18 Lion Oll Ref CBs cicccas 22% 21 22 + 1% 8,900 23% 104% 99 Gair (R) Ist mtg 7s,’ 103% 103% + % 7 103% 
475 104% 42% 32% Lone Star Gas (2)...... 42 42 42 + & 200. (iw. 106 104% Galena-Signal Oil 7s 1% 105 105 ne | 
+ %& 9,200 58 113% 103% Gen Ice Cream 6s, 110 110 — 1% 20 ‘ 
110 .. 1% 0 MARGAY 7 -- 8 9 2 nO 102% 100% Gen Pet 6s, 1928... 101% 101% 9 101% 
1% 13,200 37% 3% .46 Mex-Panuco ° ch 2% 2% ; 4,300 3% 94% 94% Do 5s, 1940 ..... 94% 94% 96 94% 
1% 48,700 40% 37 1 Mexico TTT ee 12 12 12 -U3 1,000 < 110 105% Grand Trunk 6%s. 107% 107. 107%—C«; 37 107 
200 Mountain Prod (71.90)... 22% 20% 21% + % 24,600 22% 101% 98% Gulf Oi) of Pa i 1937..101% 99% 100 4+ % 12 : 
‘ an 2 02% 100% Do S%s, 1928 ..... .-102 101% 101% — } 6 
% 6,300 36% 122 107 NATL FUEL & Gas 120% 120) 1%) Me 90) 421 jon% 102 : Hood Rubber 7s, isi... 104% 104% 104%...” 3 
300 .. 6% 3% New Bradf'd (50c).. -.- » 4% 4% 1200 5 86% &3 Kan City Term 4s, 1960 85 8% 8 + & 111 84% 
+ % 3000 8 19% 6% New Mex & Ariz Land. 15% 14% 14%— %& 2,900 16 91 87 Key T Go of Pa 5%s,'55 88% 88% 88% — 1 17 
H a, 200 12% 8% New York trees - 3} 10 1 Ol+ 1 , 100 11% 101% 100% Lehigh Pwr See 6s, '27..101% 101% 101% a a 21 101% 
13 07 Noble ae Gvcaxvckatas 7 OF 07 3,000 105.102. Libby, McN & Libby qs.. 105 104% 104% — 1% 8 : 
+11% 170 415 06 SB TROTTER co ccccccaceces 03 03 03 1,000 102 99% Long Isl Light 6s, °45.100 100 100 4 
% 7,100 32% mie , a . 108% 107% Ligget-Win 7s, 1942 108 108 108 3 3 
% 600 . 4% 14 OHIO FUEL (2)........ 33 33 ; be 1m 105% 98% Manitoba Pwr 7s, *41, y 104% 1H4% 104% 4 Yy 10 104% 
25 53% = : 104% 9844 Morris & Co 7%s.....- 6104% — \& 17 
1 330 137% 33 23% PAN aM WEST PET, Cl 104% 99% Nat'l Dist Prod Os 5 
% 8,000 44% eG adugdeers . 31 29% 20% 1 27,800 . 99% 99% Nor Am Cem 6%s,'40, w ; . 
4 1% .90 Peer tie moma 1% 1% 1% 5,400 32% i, stock pur war att’d 98% 98% 98% 97 98% 
10,100 65% 284, 16 Pennok Oil (1%) 23% 23 23 700 24% 128% 105% North St Pw cv 6%s,"33.126% 120% 120% — 2y% 466 122% 
+ & 720 103% 104% 99% Do 6%s, gz n, 1933... .103 ; + % 7 103 
+ % 200 44) PS TRE BRAM .ciccccscss 23 23 23 100 P 96% SY Ohio Pwr 5s, 52, Ser B 92% — &% 4 92% 
+ 1% on 18 33% #j9 Reiter-Foster co sesees 17% 15% 17% + 24% 5,000 17% Po 91 Okla Gas & Elec "DO 91% { + % 48 91% 
. & 50 Royal Canadian sub.... .57 .50  .50 —06 43,900 .49 99 9 Pa Pow & Lt 96% a6 ; 6 96% 
+ 1 17,100 62% % 3% Ryan Cons Peet 4% «4 4%e+ 1 9 98% 93 Do 5s, B 97% ale 6 . 
! WO 20% 100% 97 Pennox Oil 100% 100% 100% 2 
1.300 . 8% 6%SALT CRK CON (60c). 7 64 7 + % 1,400 7 105 103% Phillips Pet 7%s 1065 104% 105 2 
: a 28% 24 Salt Creek Prod (42.35). 27% 25% 26 + % 12,700 27% 101% 99 Phila Elec 5s, 1960... 100% 100% 100% + 9 
+ % 5,100 357 46% 33% Sun Ol) (1).. 3 -. 40% 309 3% —1 8,200 40% 9 96% Phila Rap Tran 5s, 1962 98% 98% Y% ,, 2 98 
1% “0 52% 18% 13% Shreveport El lor 15% 134% 15 2,800 14 102% %7% Pure Oil 6%s, A, 1933..1024 101% 101% — \ 47 102% 
, y 150 101 100 Schulte R E 6s, °35, vent: 
1% 200 13% 8% TIDAL OSAGE 11% 10% 10% 1 400 11% paid receipts .... 100% 100 100% + 100 100% 
1,700 8 10% 8&8 Do non-voting 0 WwW 10 200... 9 4% Seaboard Air Line 68.45 94% 94% 94% 21 94% 
rs 03% 101 Sloss-Shef S & I 6s, ‘29.1038 103 03 4+ \&% 6 
103% 6 7 
+ 9% 12,600 167 24% 20 VENTURA CONS (2) 3 2 3 +1% 700 24% Shawsheen Mills 7s, '21.102 101% 102 + % 9 102% 
2% 1m 1% 1% Venezuela Pet 3% 3% 3% + 900 3% Solvay & Co 6s, 1934....104 103% 104 13... 
South Cal Edison 5s,'44 95% 95% 95% — % 10 95% 
+ 1% 5,100 114% | 31% 22% WILCOX O & G, new.. 29 25% 26% + 1% 5,000 27 So’east P & L 68,2025,A 96% 98 96 — % 158 95% 
ass 190 105% 7 3% Woodley Pet (71.05).. 5% 4% %SO4+ %& 1,300 Stand Milling 35%s, 1947 95% 95% 955% — % 5 95% 
+ % 120 96 Stand Oil of NY 6%8,'38.106% 106 106% 4 y% 46 106% 
oO. o oO Y OIL & GAS......... 0 OF OO 1,000 05 Swift & Co 5s, 1932 96% 96% 9%%+4+ 2 96% 
+ 6% 9,620 113% { 5Y% Sun Oil 54s, 1939 97% 97 97 20 97% 
50 95% MINING 104% 103 Tidal Osage 7s, 1934....103 103 108 — 1% 2 
1,650 397% ay ite 103% 94% Transcont Oil 7s, 1930.. 96% % one 12 % 
, ‘ , y 748,’ 36.108 0 — & ; 
% 210 6 «07 ~ARIZ GLOBE COP..... 20 16 116 ~.02 11,000 .18 ‘. ‘Oa oy a eS Se . 
& 2,6 24% ~s 7 4  * gine on eT, 2G7 5 ne 
y 1,700 6 "2% » ‘ y 7 > > q 41 Un Oil Prod $s, 1931... 37 36% Fz 12 371 
a” Seen + ® 26.12, CALUMET & JEROME. 14 .14 .14 3,000 .14 101% 100% U S Rubber 6148, 1926. .100% 100% 100% 7 12 100% 
; "‘” - . 1% Calaveras Copper <2 fg 100 102% 100%. Do 6%s, 1927 ........102% 101% 101% 4+ \% 22 101% 
+ % | 425 84 3% Canario Copper ........ 8 ™ & ‘ 10,300 02% 4 6%s. 1928 102% 101% 102% \ 68 102% 
+ % 38,900 14 S” Sh Gen Genmer ...;..0.s-0- Mm 2 2 — "% 1,300 “dm | 1937 Sy De oie, 1929 102% 101% 102% 4 if fe NOe% 
- 1,900 50 165 160 Cons Mining & Smelting 102% tis 0 5 ng 1930 102% 101% 101% + % “ 1011 
2% 9,675 125% zz %*{. Seer 165 160 163% 1,000 157 gaat 10144 101, 101% 4° 3 PL. 4 
+ 1 150 100 => . aR r= r 101% 974 Do 6%s, 1931 ap + 2 20 101% 
1% .75 Cont Mines eee -80 7%) = £7 ‘ , 500 102 97 Do 64s, 1932 "102° 101% 101% + ¥& 15 101% 
+2 00) ae” ee ae ee oteeeee za = 100% 96% Do 6%s, 1933 100% 100 100% © .. 11 100% 
m 2 “UTAM ..cceeees I 05 Oo J . " “ om > 
+ \% 70 .. 20 .07 Cortez Silver .......... OS OT OR 4,000 100% — > ae a4 100% 100% o% ens +3 100% 
: 110 162% 4 2% Cresson Con (4400) eeees 2 2 2+ % 1500 2% 100% 95% - Do Ges, 1936 100% 100 100% + x 37 10014 
1% 9,000 73 7 .35 DOLORES ESPER 0 30 5 400 100%. 95% Do 6%s, 1937 100% 100 1004 + % 21 100% 
! 40) 48% 100% 95% Do 6%s, 1938 .100% 100 100% + \% 13 100% 
xd zs peacunuateueen ‘ o ~ 2 ‘ 95% Do 6%s, 1939 100% 99% 100% + ¥% 42 100% 
% 300 17% 108 14% ENGINEERS GOLD ... 28 23% 24 1 7,900 21 100% 90 “s 
50 135 23 07 Eureka-Croesus .........10 07 .10 03 1,900 .09 100% 95 Do 6%s, 1940 100% 100) 100% + % 19 .. 
? ‘tee att : ” , . = 107% 104% Vacuum ou ts +25 -105 104% 104% = % 30 104% 
+ 12,700 28 58 .03 FIRST THOUGHT G... .05 .03 .05 36,000 5 i ebster is 64s, 5 ‘ Om 8 .. 
+ 2 3'100 Ft .40 ® Forty-nine ie; besevanke 08 08 Os 3,000 98 98 Walworth 6%s, A, w i.. 98 s 98 2 
+ 1% 1,200 .. 
My 100 23 7% 3% GOLDEN CENTRE 4% 4% 4% % 2,500 4 FOREIGN BONDS. 
sO .. - 2 mT 7 ‘ 7 
600 .24. .07 HAWTHORNE ........ a. -. 10,000.17 88 87 City of Cologne g6%4s,'50 87% Sie 87% 20 87% 
7h 2 . 7 7 - a 9 71 99% 97 City of Gratz (Austria) 
, 1.000 Seek Se ee GED cacctcvecsaces 7% 17 17 yy 200 17% 8s, 1954 99% 98 98 1 10 98 
4 a 6 3 : 5% 5 = ” , ae cic ceak eaae 9% oF ¢ _ 
100 42% 134% Hollinger Gold, n (1.04). 15% 15% 15% is a 88% 78% Est = & Gs of Branco 
1 3,700 2 oh —- wee > oer s = * 9 7s, 1954, when issued. 85% 84% %5%4 y 122 85 
6% 33,800 157 5 a ae ae nee oF. Oe — 91 77% French Nat Mall S'S L 84% 82% $4 fam joa Ba” 
ou . . . ou ¢ oy no ¢ ou i G } 6%s, "50. 86 86 8 86 > RB 
100 .. 2% 1% KAY COPPER ........ 2% 2 2% + %& 57,200 2% ox = Hungarian Con —_— Pe as 2 86 
+ 1% 7,900 85 1% .88 Kerr Lake (25c)........ 1% 1 1% 700 yt Beever 89% 89 ee = * 100 89% 
ao » 96% . anes w = : ‘ ‘ 9% 92% Int’ Mtg Bank of Fin 
+ 2% 20,100 z 2% $1%MASON VALLEY ..... 2% 2 2en + ve 700 bye land 7s, —_..... 25! 33% 125% + % 63 96% 
. ean ° = . talian -ower 6% "28 ) va 1 : 
18 0% NAT TIN .. 1... ween 07, 06 = .06 --. 5,000. . 99% oot King of Den'k 3%3, 55 99% 99% 99% a oe 99% 
+ 4 4.500 97 207 +181 New Jer Zine (710) .207% 200 207% + 4% 1,050 207 100% 102% King of Neth 6s, B i972 108 106% 106% — y, 14 106% 
te A Bart | 48% 43% Newmont (60c) ....... . 43% — 4% 700 .. 99% 86° Krupp, Ltd (Fried) 7s. 2 
: BBY, 6% 4% Nipissing (f90c) ....... ome 5% SK — & 1,700 5% 1929, when issued ... 92 91% 92 0 92% 
24% 18% New Cornelia (1)........ 19% 18% 19% ° 200 19% 101% 98 Mtge Bk of King of Den 
9 « 9 i i _ 6s, Ser VI, 1970:.....100% 99% 100 22 100 
+ 4 *2e8 22i4 1% .74 OHIO COPPER (5c).... .88 .81 85 +.02 10,700 .% 98% 97% Municipality of Medellin ° - 
o -_ ia 1, MEE “Satedcodevecas 98% 98 98 13 98 
< 2% j.2 PREMIER GOLD (32c). 248 2 2% .. 1,400 2 94% 92% Prov of Upper Austria 
i 490 55 52. .15 Parmac Porcupine .....26 .24 .26 —.04 5,000 .26 Mt Setsitnscnescs 92% 92% 92% + % 19 92% 
96% 92% Prov of Sinta Fe, Arg 
51 .20 RED WARRIOR ...... - 30 20 2 +.10 2,000 .33 pub credit ex, 1942.. 94% 94 94% % 93 94 
+ & cE 200 65 17 11 Russ Govt 6%s, 1919, cfs 12% 12% 12% — % 68 lot 
+ % 17,800 3% 1 32 SHAW MINES ae. 48 —.38 11,800 .45 1™% 11 Do 5%s, 1921 ........ 12%. 12% 12% oe S “a 
- % 100 3% j2%So Am Gold @ Plat. 3% 2% 3% % 2,100 4% 17% 12 Do 6%s, 1919 ........ 13 12% 13 + % 80 13% 
+ 1 10 .12 04 Spearhead Gold ....... 7 mis) a +.02 9,000 .06 102 99% Rep of Peru 8s, 1932..102 101%102 + % ety 
+1 290 «639 P 99% 93% Siemens H Siemens7s.'28 97 95 97 +1% 14 97 
+ 2 1% TECK HUGHES ....... 148 18 1 — %& 1,000 1% 96% 90% Do 7s, 1935 ........ ot 92% 94 +1% 26 94% 
’ -88 52 Tonopah Belmont (5c).. .73 71 71 +.01 3,100 71 97 94% Saare Bazin cons 7s, 35 96 96 —) - =, 
— 1% 18,300 67% 3% 1. Tonopah Extension - 1 1% 14+ we _ 100 Iy¥% | 104 100% Swiss 5%s, 1929 ..... 101% 101% 101% — % 3 
6 iv Tonopah Mining (765e) . 5 4% 4% + % 3,300 .. 99% 90 bai ae oes & St! Wk 
— 1% ees AEP eee Cie te ee ee ee a er Cee es, RN SRR 94% 93 94% + 1% 37 94% 
+ } 8,900 33 . 66 39 UNITED EASTERN 51 50 50 —.01 3,000 99% 98% Tokio "Ble Light 6s, owes 
+ % 80 64% | .16 .06 U S Cont, new......... OT 07 O07 .. 3,000 . series A_....-. - - 99 98% BWA— % 77 99 
% 19,900 27% 29% 20% United Verde Ext (2.25) 25% 2% 2% + % 1,500 .. 91% 87 Toho Elec Power is, "55 90 89% 90 53 90 
eae ae 8% 4% Utah ex (1.40)....... 7 6% 6% + % 1600 6% 96% 96% Tyrol . y Elec Power 
5% 17,140 173 40 .20° United Zinc Smelt...... 20 2 .20 —15 1,000 . TI FEE newer ccescass 96% 96% 9% — 1 97 
% 10 53% Dividend rates in , re based on last quarterly or * semi-annual 
. 900° 20 5 2 WENDEN COPPER ... 3% 3% 3% + % 8,600 3% payment or full. rate for year 1924. 
80 81 _ *Ex dividend. Partly extra. {Plus extra in stock or scrip. §Paid 
16 15 YUKON ALASKA ..... 15 15 15 e 200 in stock. {Ex rights. a 2%% quarterly payable in stock. b Paya- 
—2 1,400 63% | .50 .26 Yukon Gold ...........- 31 .31 .31 +.01 1,000 ble in part preferred stock at par. 
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Week Ended 


Boston 














MINING. 
Gales. High. Low 
100 Am Zimc.......-sccccses 10% 10% 
SS aaa rere 35% «32% 
) Adventure \% \ 
200 Arcadian 95 95 
705 Arizona Commercial... 12% 12% 
4,875 Bingham .............- 56% 54% 
200 Calumet & Arizona...... 51% 50% 
2,415 Calumet & Hecla......... 14% 14 
300 Carson ... Se 35 
S16 Copper Range... Eee 21 20 
BEBO GEE sce cdcvccescess 7 4 
785 Bast Butte............... 4 4% 
DEE nccccencececetioces 18% 18% 
eT BS eee 19% 19 
115 Island Creek.......... 147 144% 
Sa y  eereregem 97 06 
Be PROG, oon occ scccccee 15 .15 
180 Isle Royale........... on 2 11% 
100 Kerr Lake.............-- 1 1 
13 Keweenaw ... i 95 
100 Lake Copper.. ly ly 
SP EM BOG, 6c sc ovecccce . 1% 1% 
2,19) Mayflower-Old Colony.... 1% 1 
3) Mason Valley.........-.. 2 3 
ON PPP OT ae 34 31% 
825 New Cornelia..........-- 19% 18% 
200 New Dominion, A...... 15 15 
32 New River pf.......... 63 63 
180 Nipissing ..........- 5 4% 
.260 North Butte ............. 2 1% 
210 Old Dominion............ 20 195% 
AOD OFMPWOY .nccccccciccecs 62 54 
2,130 Pocahontas 15% «15 
SF GREY ccc ccccccccscccese 24 23% 
233 Ray Consol............:. 14% 13% 
290 St Mary’s Land........ 35% 35 
470 Shannon ......--.-- Oo 
460 Superior & Boston... 1% 1 
50 Union Land............-- 1% 1% 
130 U S Smelting, R a! M. 46% 44% 
Ry eee 48% 47% 
3, po Utah Apex........... . &% 64% 
575 Utah Metals......-. swe ae 60 
200 Victoria ...... ~ O ) 
350 Winona ...... 16 16 
RAILROADS. 
128 Boston & Albany....... 163 160% 
392 Boston Elevated...... 7 79 
$4 DO pl. cn ncccccccceseccs 97 97 
40 Do ist pf...........-- 113 113 
6 Do 2d pf....... 98 97% 
2,412 Boston & Me.......... 33% 32 
BIE “TD BE occcdcccocecccese 30 29% 
2,227 SE Moosstsdvevesuces 40 37% 
179 DO Bui. cscccccccetece 55 “3 
BTB Do C....cccccccees 50 49 
iS Serres er 71 
20 Boston & Providence. 180 180 
273 Eastern Mass Ry.. 36 34 
1,400 Pe 40 34 
7 eS. eee 2 62 
21 i Wied cak cesses ss ae 57 
115 Me Central..... 40 38 
90 NY, NH &H....- 36% 35% 
92 Norwich & Worcester = 120 117 
7 Ola Colony... 110 100% 
10 Providence & Worcester. 149 149 
mw vorunaaa & Mass..... 95 


MISC ELLANEOU 








Ss 


Am Agricul Chemical. 
De. Wis p64 tat naheseess 
5 Am Brick che ntaod ase 
Am Pneumatic Service. 
Do 28 pf.....ccccvees 
Dw Bat OE... 2 cccsces 
Am Sugar.......--++++. 
Am Tel & Tel......-- 
Am Woolen......-..--- 
Do PO. ciccccdeccoce 
Amoskeag .....----+- 
Art Metal Const.. 
5 Atlas Piywood........ 
14) Atlas Tack...... 
330 Bigelow Carpet.. 
4,19» Connor (J T) 
15 Dominion Stores... 
155 Kastern Mfg..... 
5,695 Eastern Steamship. . 
108 Do Ist pf... “ee 
S308 DO Bh. i<c+s-- 
1,770 Economy Stores... 
05 Edison Electric..... 
450 Elder Corp.... = » 5 
& Galveston- Houston ‘Elec 19 17 
o Do pf. : 66 66 
3,172 Gill: tte Safety Razor. 107% 105 
1,050 Gilehrist ....... . 39% 37% 
150 Greenfield Tap & Die. 1% «18 
910 Hood Rubber.......-- 71 66% 
150 Int Products pf......-.-- 1% 1 
30 Kidder-Peabody pf A 95 95 
62 Libby, McNeil & Libby 8 8 
-h4 Loew's Theatre. 12% 12% 
877 Massachusetts Gas.. 78 7 
102. Do pf. : 68% 67% 
230 M xican Investment. 9% 9% 
25 Mergenthaler Linotype. 197 190 
3,78 Miss River Power. 114 107% 
SD De Gh. 6s0--- 95 94% 
1,483 National Leather...... Te 4% 
3,550 New England Oil. 90 50 
eS Fee 10 N% 
769 New Englard Telep! hone.119 7 
10 N E South Mills a. 37% «= 37% 
330 Plant (T G) pf..... oe 45 
525 Pacific Mills..... «+++. 63% 6 
120 Reece Buttonhole Mach.. 16 15% 
S76 Swift & Co..........00- 115 113 
235 Swift International. 30 29% 
480 Torrington ... ese’. aa. a 
341 United Drug “ist pf. 5% 4% 
2,221 United Shoe Machinery. % 4 
BBD. Do pf... cccsccoeses 28% 22 
8,705 Ventura Oil. 23% 22% 
790 Wa'dorf System. . 16% 15% 
_1,845 Walworth Mfg.. 2 21 
' 650 Do warrants........ 55 25 
1,030 Waltham Watch 23 1914 
890 Pears 43% 41 
990 Warren Bros --- 4% «47 
ee 2 ee Pere 42 41 
45 Woodley Pet...... 5 5% 
BONDS (in $1, "000 ‘Sons. 
6 Atl, Gulf & W Indies jis. T% TH% 
5 Argilo-Chile 7s. ..100 100 
3 Boston Elevated 4s. . 88% 88% 
9 Chi J & U S Yards 5s..100 9 
1 sy Mass 4\%s........ . A% 64% 
D TO Gi si ncccccpcersscese 81 81 
2 Kendall Mills 6%s....... 99 99 
2 Mass Gas 4%s, 1929...... 98% 98% 
7 Miss River Power 5s..... 99% 98% 
2 Old Colony 4s.......... 1% wW% 
20 New England Tel is 100% 100% 
1 Pocahontas 7s........... 113 113 
4 Swift & a 100 100 
7 United Drug 6s....... - 108% 103% 
8 Warren Bros 7%s..... 155 154% 
4 Wickwire Spencer 7s..... 64 62 
1 West Tel & Tel is..... 99% 99% 














Chicago 


STOCKS, 





High. 
1, 330 All-Am Radio .......... 21% 
324 Am Public Service pt . 94% 
747 Am Shipbuilding re | 
9,975 Armour, Class A... 26% 
55,025. Do Class B............ 20% 
1,440 Armour of Lil pf. 92% 
466 Armour of Del pf OR, 
1,180 Armour Leather ........ 5 
4,675 Auburn Motor .... 19% 
1,070 Balaban & Katz . % 
130 Beaverboard A . .. th 
22 Do B pereeneea 5 
295 Do ist pt 2 ee Te 
ce eee coos 56% 
415 Boone Woolen Mills ..... 1% 
6,375 Borg & Beck .. pa 40 
50 Bunte Bros ... ae a 
190 Cent Ill Pub Serv pf 87 
40 Cent Ind Power pf.. ROE 
120 Cent So Ry ee, 
200 Cent & S W pr pf...... Woh, 
615 Cent & S W Util pf..... oe 
2060 Ee City Conn ...... 1% 
2,550 Side cn kbee wit 6% 
#00 Chi, Nise 3 Rik 43 
30 iar wns sinba dec 100 
ch’ Rys, Series 2 ...... 1% 
SP Eee Ee Bc ewcsccesss 10 
Chi Title & Trust . 450 
3 Chicago Yellow Cab .... 49% 
Commonwealth Edison ..139% 
5» Consumers Co .......... 8% 
ON Sere — 72 
Continental Motors .. 16 
Crame Co ..cccccceccees (Oy 
Of See 115% 
Cudahy Packing 104 
COGS TUOED ccceccccccce 4s 
Deere & Co pf eke 107 
» Diamond Match . 125 
Eddy Paper . 22 
MN swaseecece 36 
Evans. & Co. 30 
Fair (The) .. aaenelee 
Foote Gear ...... 16% 
Godchuux Sugar . 10 
Gossard (H W) .. . 42 
890 Great Lakes D & D 180 
148 Hart S & Marx .. 115 
3,115 Hupp Motor ... . 24% 
1,475 Hurley Machine ......... Oo 
8,150 Llinois Brick ... a 36% 
20 Ill North Utilities pf .... 91 
210 Kellogg S & Supply...... 38 
1,825 Kraft Cheese ........... 91% 
1,025 La Salle Extension . -- 16% 
2,187 Libby, McNeil & Libby.. 8% 
5,100 M ytag i ~ .. 26% 
555 McCord Radiator, A.... 42 
50 McQuay-Norris .......... 18 
255 Midland Steel Products .. 49% 
337 Midland Util pr pf.... wl, 
2,924 Midwest Utilities 112 
SS DO ME ccccece ere 
360 ~=—«dDo prior pf .. 105 
1,100 Montgomery W ard 69% 
GP Bee Oe wcKcseccs : 116 
1,265 Morgan Litho ere 
7.800 Nat Elec Power, A . 265% 
740 PO PE nccece 944 
10,000 Nat Leather ..... 5 
SOM A OOF ceccces 28 
3,100 Omnibus ES ou: tav.du, 6.00 14 
660 ME énse-s o eh cebsonene 93 
18,300 Pick YA) er . 23% 
1,410 Pines W interfront . 33 
81 Public Service ..........128 
150 Do no par ‘ .128 
909 Do 7% pf 109 
SD De Ge BE ccccece- ... 98% 
15 Purity Baking, i dniae 44 
73 Quaker Oats ............ 125 
SO FO Oe ccce cesses 104 
4,325 Real Sik Hose . GO% 
4,150 Reo Motor ....... _ 
2S Byam Car ....ccssccceee 18 
7) S.andard Gas & Elec..... 54 
50S W Gas & Elec pf..... 97% 
29,400 Stewart-Warner aspeatem 84% 
500 So Cal Power..... ‘ 27% 
» Swift & Co.... ‘ 
Swift International. 








Do pf_ 
United 
7 pf 


» Dalvereal Theatres. . 





Thompson (J R).... 
Union Carb & Carb. 
ay Sonam Lpeaaea 30 


Utilities P & L, B. 
Vesta Battery. > meme 
Wolverine. “Cement. 
Wrigley (Wm) ......... 


Yates Machine.. 
Yellow Truck & Coach. 





| 2 ae 
BONDS (in $1,000 lots). 
Chicago City Ry 5s...... 77% 
Cnicago City & Conn 5s. 50% 
Chicago Rys, Series B. 39 
 ) & pera 
Jewelers Building 6s 
Met Elevated ist 4s.. 
Pub Service Nor Il) 
Swift & Co 5s....... 
Balti 
altimore 
STOCKS. 
High. 
Am Wholesale pf........ 98% 
Armstrong Cator pf...... 45 
OE SES 34% 
Bait Electric pf.......... 45% 


Balt Tube 
Do pf. 

Balt Trust 

Canton 

a a eee 251 
Central Fire Insurance. 41% 

Central Teresa Sugar pf .90 
Ches & Potomac Tel pf..113% 

Citizens Nat Bank....... 57% 

Commercial Credit....... 49% 
ere 26% 

baadcedisenescece ce 27% 

Con Gas, Elec Lt & Pwr. 44% 
OS 110% 
Do 6% - peat advances ees 105 
Do 8% Bf cs Riltca sivas taint 1 
tt, MMs a8 s<cospeocues it 

Consolidation ee 51% 











77% 7% 
5 50% 
38% 
Ti% 
100 
73 
961% 
99% 
Low. Last. 
98%, 98% 
44 45 
33% 34 
45% 45% 
1 18 
45 
4H 
2 210 
251 251 
41% 41% 
-90 
112 112% 
57% «= 57% 
40 45 
27 27% 
43 43 
110 110 
105 105 
125% 125% 
112% 112% 
51 51% 





Baltimore—Continued 


Sales. High 
31 Drovers & M Bank, 4001 
* Eastern Rolling Mill 142% 
5 3 eae . no 
Farmers & M Bank wo 
Fidelity & Deposit 114 
Finance Co of Am pf. 27 
7 Finance Service, A 21 
Finance & Gty pf. 1s 
Ga, South & iz a 2d pf 145% 
Houston Oil pf.... 
Hurst Ist pf.. “) 
Maryland ¢ tasualty - 12% 


1,922 Mtge & Accep.... 


Oe Pear 
379 Mt Vernon Cot Mills. 
_. 2 SU Seer 

292 Monon Power pf.. 
176 New Amster C. asualty. 


8 
+ Union 








935 United Rys & ‘Elec... 
87 U S Fidelity & Guarants 211 
700 Wash, Balt & pamapee 16 
60 West Md Dairy.... 62 
2. eee . AS 
20 Western Nat Bank. 36% 
BONDS (in $1,000 Lots) 
1 August Ry & E 5s.. . 90% 
5 Balt Sparrows Pt 4%s R414 
2 Bernheimer L 7s.. 113% 
13 City 4s, 1961.... . Wy 
1% Do 4s, 1961... 9S 
1 Do 4s, 1951. Hs 
2% $$Do 3%s, 1980. a RY 
2 Commercial C redit “6s 1, 
11 Ctn Gas, E L & P 4's.. 97% 
3 See see 106 
S ._ Bed Bicsee ‘ ‘ 99 
2 Con Gas 4%s. . 4 
39 Elkhorn Coal 6s. . 100% 
1 Fairmount Coal 5s... YR% 
1 Ga, So & Fila 5s.. "Oh 
3 Maryland Elec Ry 6%s.. % 
3 SD Wbds0200es00e 15% 
4 Nfk & P Trac 5s. 95% 
1 Un El L & P 4%s.... we 
15 United Rys & Elec Ist 4s. 6&4 
19 Do income 4s...... bs) 
S Be @, iz... 9S1y 
3 Do 6s, 1949..... 95% 
ik Wash, Balt&Annapolis he 70% 
1 Wash & Van 44s. 93 
Philadelphia 
STOCKS 
Sales Higl 
100 Abbotts Ald Dairy pf...100 
443 Alliance Insurance. 4 Ni 
91 Am Elec Power pf 102% 
60 Am Milling.. 10 
iO Am Stores...... 83% 
379 Brill (J G)........ 140 
30 Con Traction, N J Hi 
40 Cramp & Sons Ship « 42 
1,240 Eisenlohr (Otto) & Bro 15 
we Do pfk......-- R7 
60 East Shore G & E pf 26 
2,170 Insurance of N A. 61 
100 Keystone eee 65 
100 Do pf....... 34% 
710 Lake Superior.... 3% 
».318 Lehigh Navigation 100 
SO Little Schuylkill... “) 
9,958 Lit Bros........ ° 28% 
30 Penn Cent Lt & Pwr pf 70 
95 Pean Salt......... 74 
30 Phila Co pt. eer 38 
16.068 Phila Electric... 46%, 
666 Phila Rapid Transit HO 
421 Phila Traction....... Ry 
42 Phila Insulated Wire.... 52 
4.49 Phila & Western Ry 12 
G2 Do pf. .....--.. Bn% 
1,045 Union Traction...... 39 
7,764 United Gas Impt. 9 
100 Westmoreland Coal. ™" 
65 
caren 
BONDS (in $1,000 lots) 
2 Am Gas & Elgc 5s... 91 
48 Elec & — ctfs 4s 6014 
7 Keystone Tel : W016 
2 Lehigh Nav ius. : 97% 
5 Lehigh Val Coal hs. 100% 
1 People’s Pass 4s.... 61% 
5 Phila Co con 5s... 9414 
5 Do stamped..... , . 94% 
14 Phila Elec 5s, 1900.. 191 
$4 Do Ist 5s, 1966..... 101% 
9 Do . IDET .0.2 0. 106 
6 Do 6s..... ecerosececs 108 
3 Do ist 4B. cccee bed) 
Pittsburgh 
STOCKS 
Sales High 
155 Am Vitrified Products... 29% 
24 Am _ indow Glass Mach 80% 
BD BOO. Bho cteccvccescoss. 94 
10 Am Window Glass pf 
1,240 Arkansas Nat Gas.... 
819 Byers B Bisccss 
z SS errr 
1,382 Qamnalie Metals..... 
60 Duquesne Lt ist pf.. 
1,570 Cevonian§ ............ F 
50 Indiana Brewing pf.... 
95 Jones & Laughlin pf... 
490 Lone Star Gas........ 
710 National Fireproofing. 
225 MG cenhdhs+8d0senees 
2,143 Ohio Fuel i 
265 Ohio Fuel Oil............ 
450 Okla Natural Gas....... 
100 Oil Well Supply pf....... 
25 Pittsburgh Coal pf....... 85 
220 = Brewing.... 
BOD TD Ghee cccccsccescs i4 
195 Pittsbnrgh Plate Glass... 288 
Pittsburgh Steel Foundry 19% 
50 Pittsburgh Oil & Gas.... % 
1,000 Pittsburgh Mount Shasta 2 
400 Salt Creek Con....... — 
8 Richardson & Boynton... 39 
473 Standard Sanitary Mfg..108 
oo py RC ee 3 
ES eae va 
31 Westinghouse Air Brake. 128 
10 Westinghouse El & Mfg. 74 


7 Manufacturers 


7 Merch & Miners Bank. 





STOCKS 


Finance 6 





lo pf 
Do 2d pf.. 
Mfrs Fin Trust 


“pf =a 


Merch & Miners Trans 


Northern Central Ry.. 
* Penn Water & Power. 
Trust. 




















wo 


100 


9% 




















Our Statistical Department will gladly 
furnish data on any securities 
you may be interested in. 


30 Broad St, New York F'A NNING BROS. 








Direct Private Wire to Boston 











Transactions on Out-of-Town Markets 





535 





San Francisco 


Pt 


k and Bond Exchange 


PORATION BONDS, 





High, Low 
Qi Co. 68,'35.102% 1021 
Elec. unif. & 
8, 1937 100Y, 10014 
aiian Sugar 
tg. 7s, 1937..105% 105% 
Water Co. Ist 
1946 --101% 100% 
eum Corp, 
1928. . 11% 101 
etroleum: Corp, 
7s, 1931 105%, 105 
& El. Corp 
F Stes, 1943. 98 97% 
~ Rwy ist mtg. 
7s, 1940 . 99 
ux Inc “Ist 
934 -. 102% 102 
f Cal. gen 
g. Gs, 1935 62 61 
& R. Co., Ist 
d. 6s, 1946 102 102 
& Elec. gen 
g. 5s, 1942 964%, 961 
I & Tei. ref, 
Ss A 5s, 1952.... 98 98 
ey Water Ist 
1943 o-ee- OBY 9B, 
of Cal, Ist 
7s 131 tC 100 
fic R. R, 1st 
1D4ti . 94 9 
STOCKS 
Cc 36% 36 
orporation....340 206 
aly 472 398 
acking Corp.125 122%, 
fractor 120 110 
Water A pf - 95 4 
oleum Corp. 48 46% 
ern Power pf.103 102% 
‘om'l & Sugar, 42% 
Pineapple 48 
Tr. prior pf. ¢ 92 
rican Oi 3 2.90 
& El. ist pf 9814 
l & Tei. pf 
os Inc, 
ani 
I r Co 
ey Water Co 





Cincinnati 
MISCELLANEOUS 


dry Machine’ 
iz Mill 


rue 
pf 
pf 


ng Machine 
Lead 


Gamble 


6% pf 


% 


aying Card 








Saturday, Oct. 








17 














nting & Litho.. 
r 8% pt 
PUBLIC UTILITIES 
Sub Telephone 81 79 
& Elec 87% 
& Lt. & Trac 78% 78% 
f 61 ey 
Tel. pf 108% 108% 
TRACTIONS 
eet Ry . 36 ; 35 
7 . 80% 78) PO%, 
iblic Utility Earnings 
K POWER & LIGHT 
1925. 1924 1923. 
$69,926 $627,386 $564,198 
iX 
118,749 74,419 +1,616 
8,105,186 7,243,592 6,710,736 
tax 
1,063,698 1,004,581 649,725 
preciation. +Deficit. 


POWER & LIGHT— 





50 Congress St., Boston 


257,758 196,604 168,216 
tax 
60,264 43,495 37,005 
Ss 3,207,149 2,495,849 2,164,857 
div 668,989 589,985 165,263 
RTH POWER & LIGHT 
224,546 238,898 245,187 
tax 
82,021 96,605 85,333 
2,887,053 3,113,003 2,877,526 
liv. 1,044,108 1,071,401 991,854 
1S &€ ELECTRIC— 
s 334,678 380,192 372,624 
I tax 
rges 55,340 24,894 18,922 
ross.. 5,612,510 5,609,229 5,437,353 
pf. div 627,876 479,396 194,986 
KA POWER— 
s 315,580 308,246 295,716 
tax 
rges 83,358 100,030 72,558 
ross.. 4,076,302 3,894,153 3,743,886 
E ft. pf. div 1,032,411 908/523 709,437 
POWER & LIGHT— 
s 298,138 264,967 267,564 
tax 
larges 66,168 60,818 72,940 
gross.. 3,341,391 3,244,257 3,059,645 
pf. div 290,418 511,400 499,829 
Members 


New York Curb Market 
Boston Stock Exchange 
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CITY 











See Eee et eee ese este steses 








ADVERTISEMENT. 


XICO 


OF OPPORTUNITY 


. after the City of Mexico, are: 





ADV EKTISEMENT. 






























The Republic of Mexico occupies largely the trop 
cal portion of the North American Continent lying 
between latitudes 14° 30’ and 32° 42’. 


The general aspect of the territory is mountainous, 
the central part lying for the most part in the high plateau, 
with the seashore. 


along whose eastern side extends the Rocky Mountain 
axis of the continent; while on the west, under the name 
of Sierra Madre, is the continuation of the Cascade- 
Nevada Range, which comes down from Alaska parallel 


Mexico is a federation of 28 States, 2 territories and 
the Federal District. ‘ 


The largest and most important cities in the country, 








Guadalajara, Toluca, Durango, 

Puebla, Pachuca, Campeche, 

Monterrey, Tampico, Villahermosa, 

Merida, Mazatlan, Tuxtla, 

San Luis Potosi, Colima, Jalapa, 
Leon, Chihuahua, C. Victoria, 

Vera Cruz, Saltiilo, Orizaba, 

Guanajuato, Hermosillo, Culiacan, 
Oaxaca, Zacatecas, Tepic and 

Morelia, Aguascalientes, Queretaro. 


The accompanying photographs of Monterrey, Cuer- 
navaca City and Chapala Lake will remind those who 
have visited Mexico that it remains the land unique 
in extraordinary physical beauty and climate, 


in charm and history. 
larger significance. 


Its cities possess a still 
Their growth and devel- 
opment in commerce and industry have made 
them known throughout the world as centers 
of substantial purchasing power. 























PRESIDENT ELIAS CALLES 








